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THE CHEMICAL NATIONAL BANK, 


NEW YORK. 





Capital, Surplus and Profits (over) $7,500,000 


HXOHPTIONAL FAOILITIEBS FOR HANDLING MEROANTILH AOOOUNTS. 


OP PICERS: 
WILLIAM H. PORTER, President. 
FRANCIS HALPIN, Cashier. 


JAS. L. PARSON, Asst. Cashier. 
J. B. MARTINDALE, Asst. Cashier. 











FREDERIO W. STEVENS, 
W. EMLEN ROOSEVELT, 
AUGUSTUS D. JUILLIARD, WILLIAM H. PORTER. 


DIREOTORS: 
GEORGE G. DE WITT, 
ROBERT WALTON GOELET, 





THE MERCANTILE TRUST COMPANY. 


120 BROADWAY, NEW Y 





CAPITAL, SURPLUS and PROFITS, $8,000,000. 


Acts as Trustee, Gua rdiam, Adrministrator, Executor, Trenater haart. Registrar. 


JOHN T. TERRY, Vice-President. 
J 


AMES orn HYDE, Vice-President. 


INTEREST ALLOWED UPON DEPOSITS. 
OFFICERS: 
HENRY C. DEMING, President. 


LLIAM C. POILLON, Vice-President 


LOUIS FITZGERALD 
JOHN T. TERRY, 
GEORGE J. GOULD 

L. G. WEIR, 

G. G. CUYLER, 
GLEMENT A. GRISCOM 


OLIVER AMES, 
EDWARD D. ADAMS, 


JAMES H. HYDE, 
ALFRED G. VANDERBILT 
VALENTINE P. SNYDER, 
CHAUNCEY M. DEPEW 
JOHN J. McCOOK 


H. M. ALEXANDER. 


DIRECTORS: 
JOHN JACOB ASTOR, 
MORTIMER L. SCHIFF 
JAMES J. HILL, 

SIDNEY DILLON RIPLEY 
ALVIN W. KRECH, 
GAGE E. TARBELL 
EUGENE DELANO, 


JAMES W. ALEXANDER 
JOHN F. 
HENRY G. FRICK, 
HENRY GC. DEMING, 
CHARLES H. GODFREY 
GEORGE L. RIVES, 

J. HAMPDEN ROBB, 


GUY RICHARDS, 
HARO 


Secretary. 
LD B. ot Treasurer. 
JOHN D. OSTRANDER, Ase’t Sec’y. 
E. H. HARRIMAN 
WM. H. MciINTYRE. 
RUDULPH ELLIS 
EDWIN GOULD 
- J, ROOSEVELT ROOSEVELT 
LESLIE D. WARD 
ROBERT GOELET. 


DRYDEN 





EAN, VAN CORTLANDT & CO. 
BANKERS, 


30 PINE STREET, NEW YORK. 


INVESTMENT SECURITIES. 


ARDWELL & ADAMS, 
Bankers and Brokers, 


2 AND 4 WALL 8ST. BRANCH 503 FIFTH AVENUS. 
NEW YORK CITY. 





New York Stock Exchange, 
New York Cotton Exchange, 
New York Produce Exchange. 


J. KIMBALL & CO, 


R. 7 NASSAU STREET, 
NEW YORK. 


88 years’ membership in the New York 


Stock Exchange. 


ASKINS & SELLS, 
Certified Public Accountants, 


NEW YORK. 
OaBLE ADDRESS, “HASKSELLS.” 








( 





CHICAGO, ST.LOUIS CLEVELAND, PITISBURG. 








UARANTEED STOCKS. 
CHARLES FEARON & CO., 
BANKERS, 

338 Chestnut St., Philadelphia. 


MEMBERS PHILADELPHIA AND NEW 
YORK STOCK EXOHANGSES. 


JCKERBOC 
gu TRUST co KER 


66 BRoapway, 358 FIFTH AVENUE, 
100 WEST 125TH STREET, 
148TH STREET AND THIRD AVENUE. 


NION TRUST CO. 


DETROIT, MIcH. 
Capital, $500,000 Undivided Profits, $350,000 


D. M. F W.O C. McMuiax, Chm. Ex. Com 
Exzwoop T. T Hanon, Ist V. P. and Treas Cuaaies Moo mu, Sec’y 


HE CITIZENS BANK 


OF NORFOLK, Va. 
Organized | 1867. 














WALTER H. DOYLE, Pres J. W. Parry, V. P.. 
TILGHMAN, Cashier. 


CAPITAL, $300,000 SURPLUS, $226,000 


With ample facilities for handling any business 
_ intrusted to ps _ 





HN L. WILLIAMS, R. a WILLIAMS, 


JOHN SKELTON Wiitial WILLIAM, 
i ye L. WILLIAMS & SONS, 
BANKERS, 


N. E. CORNER 10th and MAIN STREETS, 
BICHMOND, VA. 


HE NATIONAL CITY BANK 


OF NEW YORK. 
Charter dated 1812. 





CAPITAL FULLY PAID, . . 000,000.00 
SHAREHOLDERS LIABILITY, . 5,000,000.00 
SURPLUS AND UNDIVIDED ’ PROFITS, 16,871,568.60 


Depository of the United States, the State and 


City of New York. 
OFFICERS: 
Save Siosn, View President, Hon, 


Wu. A. Simonson, VicePre't & E. Ausnox, Asst 
Jounx B. Samp. Manager Vortign Bxebange Department. 








REAL ESTATE. 
Est. 1794. Inc. 1903. 
RUIKSHANK COMPANY, 
Successor to E. A. Cruikshank & Oo. 


REAL ESTATE, 
141 BROADWAY, NEW YORK CITY. 





DIRECTORS: 
B. A. CRUIKSHANE WARREN 
BOBERT L. GEREY WILLIAM H. PORTER 
BR. HORACE oe WILLIAM L. DEBOST 
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The High-Grade 











— ESTABLISHED 1844. — 


H. UPMANN & COMPANY, 


HAVANA, Cuba, 


BANKERS, 
Transact a General Banking Business. 


Manufacturers of 





Cigar Brand. 








Commission Merchants and Shippers of 
Cigars and Leaf Tobacco. 








SPECIAL NOTIOES. | 
















Cartagena and Lorica 
Diego Martinez R. 
Antonio Ma. Martines R. | 
Diego Martinez 
Vicente nly R, 
Miquel Martinez R. 


| 
Habana 
Rafael del Castillo 
Sabas Martinez C. 
Lorica | 
Gabriel Martinez 8S. | 
| 

| 


er eS - 


Manuel Martinez 8. 


CODE—A. B. C. 5th Edition visit to us. 








General Merchants, Importers and Exporters. 
Agents for Estancieros and C apitalists. 
ment in Real Estate and Mortgages. 
Rents and Coupons. 
Ge 


The New Zealand Insurance Co 
The National Board of Marine Underwriters, 


. —— en a a a cnt ee ee om 
ee oe Aas mean a —e 9" rere ~ ee FS 


Postal Address—Casilla de Correo,'125. 4 
and A BC 5th 


As we possess valuable portions 
of good lands in the vicinity of 
Cispata Bay and Cartagena 
Harbor, we invite visitors who 
desire to buy lands, to pay a 


RUNCIMAN & COMPANY 


Insurance and Financial Age = 
Purchase and Sale of Stocks for Foreign Accounts. 
Land Bought, Sold and Rented. 
Importation of Fine 
neral. Cream Separators, Accessories for Creameries, etc. 


REPRESENTATIVES OF 
. (Fire and Marine). 


- SPECIAL NOTICES. — 


DIEGO MARTINEZ & CIA. 


CARTAGENA (COLOMBIA), 
Importers, Exporters, Commission Merchants. 


BRANCHES : 
Diego Martinez & Cia., 
Cattle Business and Real Estate, 
Lorica, Colombia. 


Diego Martinez & Cia., 
Cattle Business, 
36 Neptuno 36 
Habana, . ‘ ‘ - Cuba. 


=e SF Cable Address—DITINEZ. 


BUENOS AIRES. 
Established 1865. 


General Attorneys and 
Invest- 
Collection of Interest, 
Commission Business in 


Stock, etc., ete. 


Boston Board of Marine Underwriters. 
New York. Lioyd’s, London. 


BANKERS: 
The London and River Plate Bank (Limited), Buenos Aires and London. 
hic Address—Runciman, Buenos Aires. 


Al., Liebers 
dition, Codes used. 





OL NOE FE) RE 


















EYAND & CO., 
General Commission Agents 
And Representatives of American Manufacturers 
for the Argentine Republic, 


652 Calle Victoria, Cable Address, 


BUENOS AIRES. “ OVARITE.” 
——AGENTS OF—— 
H. G. RAMSPERGER & ©0., 110-122 Broad St., N. Y. 


ARLOS SAVILL EDYE, 


ATTORNEY, 


SWORN TRANSLATOR, PATENTS AND 
TRADEMARKS, 
Registration of Companies, Etc., 
No. 50 RECONQUISTA, Buenos Aires. 
Cable Address, “CARLEDYE.’ 
Corresponds in English, French, German and Spanish. 
Reference—British Bank of South America, Ltd. 


Colson, Brookhouse & Pyne, 


CIVIL ENGINEERS AND 
CONTRACTORS, 


Construct Railways, Electric Tramways, 
Decks, etc. Furnish Reports and Estimates. 


Calle 25 de Mayo No. 81,*Buenos Aires. 


es 
- > Ceer= 


meee 
7 

















D. ARZENO & CO., 


. 15 YEARS ESTABLISHED, 


CUSTOM HOUSE BROKERS 


etaaigeoecy de de Aduana) 


COMMISSION J AGENTS, 
BUENOS AIRES, 
Argentine Republic. Casilla de Correo No. 1153. 


Freixas, Urquijo & Co. 
Calle Maipa Nos. 81-85 
BUENOS AIRES 


Importers Groceries and Wines 
Representatives and Consignees 
Export and Commission 


Cable Address: “ FREIURQUI” 
Codes: A. B. C. 5/A EDITION 


ESCALADA& COMPANY 


IMPORTERS AND WHOLESALE 


Grocers’ Consignees. 











BUENOS AIRES, Argentine Rep. 
Cable Address: .“ Escalgon.” 





Street Address : 1170-1174 Bartolomé Mitre, 





] AVID COSTAGUTA &CO. 


Calle Maipa 66-68, Buenos Aires, 


REPRESENTATIVES AND 
GENERAL CONSIGNEES. 


Highest References. 





WE WILL ACCEPT THE REPRESENTATION OF 
FIRST CLASS HOUSES. 


ISAURO P. ARGUELLO,. 


General Publishing and Telegraphic Agency 


“LA AURORA.” 


Founded in 1890. 


Undertakes Advertising in all Papers throughout the 
Argentine Republic— Railways, Tram ways, Parks, etc. 
Has Great Experience and Facilities for Success in 
the Advertising Line. Correspondence Solicited. 

Representations Accepted. 


CALLE BALCARCE No. 168, Buenos Aires. 


-RICARDO ILLA, 


IMPORTER AND 
MANUFACTURERS’ AGENT, 


Calle Venezuela No. 610, 


BUENOS AIRES, ARGENTINE REPUBLIC. 








CORRESPONDENCE SOLICITED. 





NEW YORK 


uses vastly more writing 
machines than any other 
city on earth and the last 
census shows 


78% 


Remington. The voice of 
experience decides for the 


REMINGTON 
TYPEWRITER 
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CU BA 


BANCO NACIONAL DE CUBA 


(NATIONAL BANK OF CUBA) 


HEAD OF FICE: HAVANA. 
BRANCHES: Santiago, Cienfuegos, Cardenas, Matanzas, Manzanillo. 


SPECIAL AGENTS at every Commercial Point in Cuba 
and CORRESPONDENTS throughout the World. 


Sole Depositary for the Republic of Cuba, 
Domestic and Foreign Banking. 
Trust Company Business of Every Character. 
Commercial Collections a Specialty. 


ASSETS. LIABILITIES. 
Cash—In Vaults - « « $1,282,952.76 | Capital . . . . « « $1,000,000.00 
anksand Bankers . . 726,662.55 | Surplus. . . . . «+ «+ 100,000.00 
Bonds—U. S. Government 2% . 813,895.62 - eer Lee Re 
City of Havana 6% . 1,03'°2,326.41 % Undivided Profit "138,048.34 
Loans, Discounts and Time Bills ‘2,741,801.14 Bea VaERe a en 
Furniture, Fixtures, Real Estate ‘ 
and Sundry Accounts ... ; 196,525.97 








—_ %* Deduct 3 per cent. semi-annual 
$6,793,964.75 | dividend payable July 1st. $6,793,964.75 


President: JULIO B. RABEL. Mg: Presidents: PERFECTO LACOSTE and EDMUND G. VAUGHAN. 
Cashier: J. N. OCONNOR. Secretary: A. SANTA MARIA 


DIRECTORS :—Juan Aspuru, ee C, Culmell, Pedro Gomez Mena, wae Nazabal, James E. Runcie, 
John G. Carlisle, Frederick H. Allen, Samuel M. Jarvis, Buchanan. 


Cable Address: ‘* BANCONAC,” 


N. GELATS & Co. 


AGULAR 108, 
Cable Address “‘“‘GELATS” 


HAVANA. 











Transact a General Foreign and Domestic 
Banking Business. 





BANCO DE LONDRES Y MEXICO. 


CITY OF MEXICO. Established 18638. 





Paid up Capital, 615,000,000; Reserve Fund, $6,000,000. 


VERACRUZ. MONTEREY. 
Branches : GUANAJUATO. PUEBLA 
MORELLA. 





MAZATLAN. SAN LUIS POTOSI. 
: DURANGO. TORREON. 
GUADALAJARA. QUERETARO. 


CORRESPONDENTS. 
LONDON—London Bank of Mexico and So. America, SAN FRANCISCO—Canadian Bank of Commerce. 
PARIS—Comptoir National d’ Escompte de Paris. [ 1. ul. ST. LOUIS, MO.—National Bank of Commerce. 
H AMBURG—L. Behrens & Sohne. 
MADRID—Sefiores Urquijo y Campania. 
Messrs. Muller, Schall & Co. 7 Banco Hispano-Americano. 
Conducts a general banking business. Foreign drafts bought and sold at market rates. 
Interest paid on accounts subject to draft, and on fixed time deposits. 








Credit Lyonnais. 
NEW YORK— Bank of British North America. 





CORPORACION COMERCIAL SUD AMERICANA 
(SOUTH AMERICAN TRADING CORPORATION, LIMITED.) 
722 CALLE CANGALLO. - - BUENOS AIRES. 


CAPITAL, 1,000,000 GOLD DOLLARS. 





DIRECTORS. 


President, JOHN STEPHEN DILLON, 
Vice-President, WILLIAM THOMAS DAMON, Treasurer, JOHN ETCHEGARAY, 
; Mitchell Gibson Fortune and William Charles Hoard, 
Syndic, Doctor Jése Antonio de Oro. Managing Director, William Charles Hoard. 
This company gh ae in Imports, Exports, Representation of Manufacturers and 
the General Business 0 Merchants, Shippers, Bankers and Commission 
Agents. Government and Municipa Contracts and Investments. 


CORRESPONDENCE SOLICITED. 
Cable Address ““CORPORATWE, BUENOS AIRES” A. B.C. Code. 


BANCO CENTRAL MEXICANO. 


CAPITAL, $10,000,000 RESERVE FUND, $1,040,000 


POSTAL ADDRESS: Apartado 802. CABLE ADDRESS: “ BANCENTRAL.” Codes in use, OWN. 
A. B. ©. 4th Edition. Liebers’s Standard Telegraphic Code. 


BANKING BUSINESS TRANSACTED IN ALL ITS BRANCHES. 


DEPOSIT ACCOUNTS received subject to check, , TR ANSFER OF FUNDS made by cable, mail, or 
and interest allowed thereon telegraph, to all parts of the United States and 
ADVANCES ere to customers and anech penny = Europe. 
nst avai e collatera sO approved paper | 
counted or received in security. fee A oe purchased and sold at 
COLLECTIO NS made avegnens Mexico aa = 
oO RDERO E Aya CHE rive oR PORCH “ASE travelers available in all parts of the World. 
of securities in Mexico executed. CASH BONDS issued of $100, $500, and $1 
COUPONS AND DIVIDENDS paid for Muni. | payable at six mouths, bearing interest a the the 
' cipalities, Corporations and Mine of 5% per annum. 


Correspondence is cordially lite trom Banks, Bankers, and others comes the 
opening of an account in Mexico, or making changes in existing arrangem 





Criry OF MEXICO, 
Mexico, 1). FE. 


LETTERS OF CREDIT issued for the use of 





THE a BANK OF CANADA 


Wp eee sp 1869. 
Head Offi Halifax, N. 8. 
E KENNY, President, 
Chief Executive Oftice, ontreal, Que. 
L. Pease, General me 


Capital Paid Up, - « $2,798,63@ 
Reserve and Undivided Profits, 2,924,084 


A General vescign Banking Business Transacted. 
yey facilities for transacting business in 
CUBA and the other WEST IND 


New York Agency, 68 William St.; 8. H. Voorhees, Agt. 
Havana Agency, 25 Obrapia St.; F. J. Sherman, Agent. 
Branch Agency, Santiago de Cuba. 


The American Bank 


of the City of Mexico 
ORGANIZED NOVEMBER 15, 1897. 
Capital,$1,075,000.00 Reserve,$75,000.00 


SOLICITS ACCOUNTS of Banks, Bankers, 
IT OR eneea nny Bhi business 
a gene us 
ISSUES DRAFTS on fore countries, let. 
— of credit and international checks for 


velers 
special facilities for banding business of im- 
ae aa mien in ove department is 
wu 
thorough, modern and efficient 
George W. Cook, Adolfo Poser H.C. Head, 
President. Managing Director. Cashier. 


The United States Banking Co., 8.4. 


GANTE No.1, MEXICO CITY, pn 


Capital stock paid oo 380-79 
eserve and =e vided profits, ‘a 

eposits, . 

Drafts bought ond sold . " the United A. . ny remem d 
Paris, France; London, wag land ; rlin + a se an 
Madrid, Spain. Special attention given to collectio 

LETTERS OF CREDIT SUED. 
BRANCHES: rhe ty egy me Fi 9s ang 
¢ Banco de Orizaba, 8. A , Orizaba, Veracra 
AGENTS: 3 Cia. Banquera Veracrazana, 8. A., Veresten Ver. 
¢ American Bank of Torreon, Torreon, Coah. 
FOREIGN CORRESPONDENTS: 

ee ae National Bank,’New York. National Park Bank, 
New York. Corn Exchange National Bank, Chicago. National 
Bank of Commerce, Kansas City. . , American National Bank, 
San Francisco. Mastin 8 Bank London England. Credi’ 
Lyonnais, Paris and Madrid ee Bank, Berlin. 

DIRECTORS: 
T. R. CRUM, President. GEO. W. JENNINGS, Vice-Pres. 
RICHARD HONEY, Viee-Pres. 
H. R. Nickerson, John Hattield, L. O. Harnecker, 
J. Dwyer and ' am. 
GEO. I. HAM, Manager. F. W. STRONG, Cashier 


J.8 CHAPMAN, A. J. PORTER, W. E. POWELL 
President. G. M. & Treas. Secretary. 


INTERNATIONAL LAND AND 
COLONIZATION COMPANY, Ltd. 


—=== ESTABLISHED IN 1896. 
CAPITAL, .. . $100,000.00, PAID 


Dealers in Monies City Real Estate. Own and contre 
for sale 2,000 acres of 1 shee mang Grazing 4 
Timber Lands, r _ + Ranches, etc 




















Offices, Gaste No. 11 P. O. Bo B. 
(2d Floor) Cable ‘Address o Tapio.” 
MEXICO CITY, MEXICO. 
REFERENCES :—American Bank, U. S. Bank- 


ing Co.and Commercial eS aes City. 
For Fuller Information, Call or Address as Above. 








SPEOIAL NOTICES. 


OSE SOLARI (H1JO) 


No. 1442 Calle Cangallo, 
BUENOS AIRES, ARGENTINE REPUBLIC, 
IMPORTER OF 


IRON, STEEL, HARDWARE, ETC. 


CORRESPONDENCE SOLICITED. 





Agent for Leading European Houses. 


OSCAR WIENER, 


BUENOS AIRES, 

CASILLA CORREO No. 266. 
MANUFACTURERS’ AGENT. 
Solicits Agencies for the 
RIVER PLATE MARKET. 


RICARDO HAUSER, 


IMPORT ER, 
Will take Agencies from First Class Houses. 








BRANCHES: Paper, Paintsand Chemicals. 


BUENOS AIRES, Argentine Republic. 
CASILLA DE CORREO Ne. 1135. 
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We would be pleased to turnish Manufacturers and Jobbers, upom request, full particulars 
regarding our cellateral system as applied te merchandise accounts. 








\ 


Colonial Trust Building, St. Louis. 


The American Credit-Indemnity Co. 


of New York. 





CAPITAL FULL PAID, - 


CREDIT INSURANCE ONLY. 
OUR PROGRESSIVE POLICY OF CREDIT INSURANCE IS A LIBERAL POLICY. 


A plain, definite amd positive agreement protecting the merchant from ex- 
cessive lesses through imsolvemcy ef his customers. 














S. M. PHELAN, President. 


302 Broadway, New York. 


- $1,000,000°. 





y, 








Brown Brothers & Co. 


PHILA. NEW YORK, BOSTON. 
Alex. Brown & Sons, Baltimore. 


CONNECTED 8Y PRIVATE WIRES. 


Members New York, Philadelphia, Boston and 
Baltimore Stock Exchanges. 


Buy and sell all first-class Invest- 
ment Securities on commission. Investment 
Receive accounts of Banks, Bank- 
ers, Corporations, Firms and Indi- Securities. 
viduals, on favorable terms. Collect drafts drawn 
abroad on all points in the United States and Canada, 
and drafte drawn in the United States on foreign 
countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFI- 
CATES OF DEPOSIT, 


Letters Buy and sell Bills of Exchange and 
of make cable transfers on all points. 
Credit. Issue Commercial and Travelers’ Cred- 


ite, available in all parts of the world. 
Brown, Shipley & Co., London. 








DIVIDENDS. 


SOUTHERN RAILWAY COMPANY. 


80 Broadway, New York, March 11,1904. 
A DIVIDEND OF TWO AND ONE-HALF PER 
CENT. (3'a%) out of accumulated income has this 
day been declared on the PREFERRED STOCK of 
the Com ee 7. pro April 18, 1904, to stock- 
holders of record at the close of business March 26, 





12 o’clock noon on Saturday, Mar 
will peepee at 10 —— A. M. on Monday, April 
18, 1904. - D LANKFORD, Secretary. 


23 Wall Street, New York, March 11, 1904. 

The transfer books of the Voting Trustees for 
Railway C ——— Trust Certificates of the Southern 
Railw WHICH HAVE ASSENTED TO 
THE RK TENBION AGREEMENT OF AUGUST 
27. 1902, will close at 12 o'clock noon on Saturday, 


“The preferred stock transfer books will close at 
ch 26, 1904, 





March 26, 1 1904, and wi!l reopen at 10 o’clock A. M., 
on Monday, 4 ril 18, 1904. 
On = r 3 1904, the Voting Trustees will be 


to distribute the above dividend of TWO 
"ONE ALF PER CENT (2%%), when re- 
ceived by a. among the parties entitled thereto, 
as same appear of record on their books when closed 


as above. 
J.P. MORGAN & CO., 
Agents for Voting Trustees. 


Our Pennysaver Envelope 


Ie designed expressly for enclesing third- 
clase matter. Effective asa sealed letter, 
and at a saving ef $10 per M in postage. 
USED EXTENSIVELY BY 
Bankers, Brokers, Insurance Companies, 
Mail Order Concerns and all 
Large Circularizers. 


Samuel Cupples Envelope Co. 


84-56 White St. 632 S. 6th St. 
NEW YORK. sT Lous. 











DEAN’S PATENT 7‘ 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
er the Eurepean Centinent. 


Alse Manufacturers of D. & S. LICORICE 


Ww. @. DEAN & SON, 
$61 & 363 WASHINGTON 8ST.. NEW YORE. 





DIVIDENDS. 





S6S,000,000 


TEMPORARY 
CERTIFICATES OF INDEBTEDNESS 


OF THE GOVERNMENT OF THE 


PHILIPPINE ISLANDS. 


February 20, 1904. 


By direction of the Secretary of War, and on behalf 
of the Government of the Philippine Islands, the 
Bureau of Insular Affairs of the ar Department 
invites bids for $3,000,000 of the temporary certifi- 
cates of indebtedness of the Government of the 
Philippine Islands. These certificates are issued un- 
der authority conferred by section 6 of the act of Con- 
gress entitled “ An act to establish a standard of value 
and to provide for a coinage system in the Philippine 
Islands,” and under the proviso thereof authorizing 
the sale of temporary certificates of indebtedness to 
the extent of a sum not exceeding $3, at any 
one time, to be used as a continuing credit for the 
purchase ‘of silver bullion for Philippine coinage. 

The first $3,000,000 issue of Philippine temporary 
certificates of indebtedness to provide funds for the 
oe age on ‘of bullion matures May 1, 1904, on which 

ate they will be retired, and th S announced issue 
will continue the credit above authorized. 

The certificatess will be issued in coupon 
form in the denomination of $1,000. They will 
be dated May 1, 1904, bearing interest at the 
rate of 4 per cent. per annum, payable 
quarterly, and will be redeemable in one 
year after date of issue in gold coin of the 
United States at the oflice of the Guaranty 
Trust Company of New York, in New York 
City. 

The Secretary of the Treasury authorizes the 
statement that these certificates of indebted- 
ness will be at once accepted at par by the 
Treasury Department as security for deposits 
of the public money of the United States in 
national banks in substitution for State, 
municipal, or Philippine bonds and certificates 
of indebtedness now held to secure such 
deposits; and in substitution for United States 
bonds now heid as security for deposits, on 
condition that the Government bonds thus 
released be used as security for additional 
circulation whenever in the judgment of the 
Secretary of the Treasury it is desirable to 
stimulate an increase in national bank circu- 
lation. 

Subscriptions will be —- upon a of 
acceptance by this ce at the ce of the 
GUARANT TRUST COMPANY of New York, as 
depository for insular funds, in checks or bank drafts 
made payable in said city, and ereny of certificates 
will be made by said Trust Company 

The Secretary of War reserves the’ right to reject 
any or all bids. 

Each bid must be accompanied by certified check of 
1 per cent. of the face value of the certificates bid for 
as a guarantee, such check to be returned after the 
making of the award. 

Responsible subscribers offering the highest and 
most advantageous premiums will be those accepted 
up to the amount of $3. 000,000 as offered. 

No special blanks are required on which to submit 
bids, but the envelopes containing them should be 
clearly marked ** BIDS FOR SUBSCRIPTIONS 
FOR PHILIPPINE TEMPORARY CER- 


TIFICATES OF INDEBTEDNESS.” and 
addressed to “THE BUREAU OF INSULAR 


AFFAIRS, WAR DEPARTMENT, WASH- 
Paar ana D.C.” 


ning of the bids will begin at 2.30 P. M. on 
Apri lis, 1904, and none will be accepted after that 


CLARENCE R. EDWARDS, 
Colonel, U. S. Army., Chief of Buregu. 


CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 


UN se STATES DEPOSITORY. 


rior Facilities for Collectina 
xchange on other Cities. 


CORRESPONDENOE INVITED 


EDWIN LANGDON, Cc. $. YOUNG, 
President Cashier. 
W. M. WOODS, H. J. FRANCIS. 
Vice-President. Assistant Cashier. 











FOREIGN BANKS. 


” ainal S BANK (Limited) 


LONDON, ENGLAND. 





CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, » 2,430,000 


SURPLUS ‘ " ‘ 111 
”  @ &.86— £1 699, 


Foreign Exchange and General Banking Business. 


BRCHANT | BANKING COMPANY 











imited) 

{42 Seman St., London, Eng. 
Capital Subscribed, - $8,280,800 
Capital Paid up, - 1,488,000 
Reserve Liability, ~ 1,822,800 
Surplus, ~ - ~ 169,780 

General Banking Business. 


a oe | Agus for 
erican and Canadian Rank 








SPEOIAL NOTIOES. 


O. MONACO & CO. 


IMPORTERS OF 


Drugs @ Chemicals 


SOLICIT ORDERS FOR DRUG 
SPECIALTIES AND PATENTED 
ARTICLES 





First Class References 


Calle Viamonte No. 871 


Buenos Aires Argentine Republic 








INSURANCE. 


IBSON & WESSON, 


GENERAL 
INSURANCE AGENTS & BROKERS 
57 & 59 WILLIAM STREET, 
MEW YORK. 


CORRESPONDENC CE SOLICITED. 
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THE WEEK. 


More seasonable weather has brought increased activity 
in business, normal conditions existing for the first time 
this year at many points, and there is evidence of an effort 
to recover lost ground and prepare for a large spring trade. 
Collections are also improving, and structural operations 
revive with the higher temperature, stimulating the mar- 
kets for building materials and increasing real estate trans- 
fers. There has been great damage from floods, although 
the severe winter had caused unusual preparation for 
troubles of this nature. Manufacturing returns are favor- 
able as to steel and footwear, but textile mills are not active, 
and a further curtailment of cotton spinning is probable. 
Settlement of several important labor controversies has been 
accompanied by new strikes, and soft coal miners have not 
yet reached an agreement with the operators. Further 
delay has occurred as to the iron ore schedule, upon which 
another conference will be held Aprill. Foreign commerce 
statistics are irregular. Imports at New York for the last 
week were valued at over $17,000,000, an increase of 
$3,819,629 compared with the same week last year, and 
exceeding all weekly records since May, 1897, when the 
.approaching change of tariff produced an abnormal move- 
‘ment. Exports were $5,480,557 smaller than a year ago, 
‘but this was chiefly due to the phenomenally heavy outgo at 
:that time which surpassed all weekly records since the 
-8pring of 1900. Traffic congestion is still very bad at some 
points, but on the whole the situation has improvel, and 
-Tailway earnings for February were only .7 per cent. less 
‘than last year. Money is abundant and easy, shipment of 
-gold to Argentina causing no disturbance, while the Panama 
-payment will not be made until May 1. Stock market 
‘inertia is chiefly responsible for the decrease of 37.3 per 
-cent. in bank exchanges at New York, while at other lead- 
ing cities there was a loss of 6.1 per cent. 

There is much encouragement in the pig iron statistics 
just issued by The Iron Age. Total production during 
February increased to 1,242,382 tons, against 964,251 tons 
in the preceding month, and surpassing all figures since 
October. , Yet this expansion of output was not accompanied 
by accumulation of supplies, as furnace stocks decreased 
during last month from 684,228 tons to 638,638, which means 





a wholesome gain in consumption. Supplementing these 
hopeful figures for February, reports for the past week in- 
dicate that further progress has been made. It is particu- 
larly gratifying to note that gains have been gradual, as this 
gives better promise of permanence. Thus far the revival 
has been accomplished without much help from the railways, 
which are not placing large orders, although new business 
of this character is in prospect. Increased activity is no 
longer confined to some specially favorite department of the 
industry or section of the country, but is well distributed. 
Few changes are recorded in quotations, wire products ad- 
vancing $1 per ton, and some other lines of pig iron have 
secured a similar gain to that recorded last week for Besse- 
mer. The percentage of idle machinery steadily decreases; 
and conditions are not only much better than seemed pos- 
sible when the year opened, but some reports state that the 
outlook is brighter than at any time since last spring. The 
only disturbing element pertains to fuel. Movement of coke 
is retarded by inadequate transporting facilities. 

Domestic hides are steadier, no more sales of January salt- 
ing being reported at bottom prices, and some new hides 
advanced slightly, while foreign dry hides continue strong. 
Leather is quiet, and weakness has developed in some sec- 
tions of the market, although movement of belting butts has 
improved. Retailers and jobbers report an improved de- 
mand for seasonable footwear, and manufacturers are receiv- 
ing liberal supplementary orders for quick delivery, which 
removes to some extent the dulness that has existed for sev- 
eral weeks, and makes more remote the time when machin- 
ery will be idle. Orders are chiefly for fancy calf and kid 
shoes, and new business includes a large proportion of tan 
goods that were almost wholly neglected a yearago. Cotton 
mills are again feeling the disturbing influence of violent 
inflation of the raw material, and it is stated that much 
machinery will become idle when present stocks of cotton 
are exhausted. Prices are unchanged and demand slow at 
first hands. Jobbers are doing a fair trade in the aggregate, 
but dealers are taking small lots. Forward business in the 
primary market is against buyers, but they are indifferent, 
only purchasing for immediate needs. There is practically 
no export trade. Woolen goods are without feature, but 
Japan silks are 5 to 74 per cent. higher. 

Last week’s tendency of the leading stavles has been 
accelerated, resulting in some wide fluctuations in quota- 
tions. Cott n continued to advance with scarcely any inter- 
ruption, the leading interest dominating the market and 
receiving more support from individual traders than at any 
previous time this season. No important alteration is found 
in the statistical position, port receipts falling far short of 
last year’s, but exports making a similar comparison. A 
somewhat better spot demand from domestic spinners was 
the only legitimate support, and this was offset by further 
extensive preparations for the next crop. Grain continued 
to react from best prices, wheat leading the early move- 
ment, but corn subsequently developing the widest fluctu- 
ations downward. Uncertainty regarding the new crop of 
winter wheat helped to sustain the market, but nothing 
definite can be known for some time regarding the size of 
the next yield. Attractive prices brought wheat more freely 
to market than in the corresponding week last year, 3,424,627 
bushels comparing with 2,718,569 bushels in 1903, but for- 
eign purchases were much below normal, exports being only 
1,751,111 bushels, flour included, against 3,716,676 last year. 
Receipts of 2,677,041 bushels of corn fell short of the 
3,868,836 bushels reported a year ago, and an even less 
favorable comparison was made as to Atlantic coast ship- 
ments, which were but 1,696,150 bushels against 3,405,229. 

Liabilities of commercial failures thus far reported for 
March amounted to $2,542,400, of which $1,059,077 were in 
manufacturing, $954,866 in trading, and $528,457 in other 
commercial lines. Failures this week numbered 259 in the 
United States against 239 last year, and 25 in Canada com- 
pared with 22 a year ago. ; 
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DUN’S INDEX NUMBER. 


Dun’s Index Number of commodity prices proportioned 
to consumption was $103.615 on March 1, against $102.028 
@ month previous, and $101.067 on March 1, 1903. The 
advance of 2.5 per cent. over the level of prices a year ago 
is small, considering the sensational events that have oc- 
curred in the commodity markets, but prices were unusually 
high last spring, and it is necessary to go back about twenty 
years to find a date at which the general level of quotations 
for the necessities of life was as high asitisnow. The net 
rise duiing the month of February was only about 1.5 per 
cent., but there were numerous wide fluctuations, which to 
some extent balanced each other. The principal change 
occurred in breadstuffs, where the war influence, aided by 
vigorous manipulation, produced an advance of 11.9 per 
cent. for the month, to the bighest point for many years, 
with the single exception of July 1, 1902, when the cost of 
breadstufis was $20.534 against $20.116 on March 1, 1904. 
Meats also rose moderately, and there was a slight advance 
in the class embracing metals, but more or less decline 
occurred in every other depaitment, with notable losses 
in cotton, coffee and eggs. 

Detailed analysis of the course of prices during February 
discloses some very astounding facts. Seldom has there been 
so much crowded into a short month. A wave of violent 
speculation swept over the leading staple markets, and wide 
fluctuations were recorded. Had the price changes in all 
the commodities moved up or down simultaneously and cul- 
minated at the end of the month the result would have been 
startling, but the rise in cotton and coffee attained its zenith 
at the beginning of February, and was followed by severe 
reaction and liquidation, whereas the advance in grain and 
meats came at the end of the month, and the readjustment 
has not yet attained significant proportions. With the usual 
tendency to discount the future, grain prices were inflated 
beyond the point warranted by legitimate market influences, 
on the theory that a great conflict in the Orient would supply 
a market at whatever figure producers or holders decided 
was right. Thus far, however, the export trade has not ex- 
hibited any improvement. On the contrary, foreign buying 
is light, and last week Russia, one of the combatants,exported 
much more wheat than the United States. Bad weather has 
interrupted transportation, and delayed the marketing of 
products, which gave additional strength to the situation. 
The mills are complaining of the light arrivals of wheat and 
also of its poor quality, and flour quotations are much higher. 
This factor is not yet seriously felt by the consumer, as bread 
remains unchanged, but if the raw material continues to rule 
on the basis of over a dollar for wheat, it must ultimately 
be reflected in the finished product. 

In the breadstufis division it appears that every item rose 
during the month of February, particulaly wheat, oats and 
rye. Wheat rose sixteen cents for the month and 25 cents 
a bushel since October 1, while the advance in rye was even 
more sensational. The latter carries less weight in the index 
number, however, owing to its much smaller per capita con- 
sumption. Meats had been gradually returning to a 
normal position after the phenomonal quotations that 
followed the short corn crop of 1901, but the recent 
high prices for grain started a recovery, and mess pork 
rose to $17.50 per barrel, or $3.25 for the month. Live 
hogs and all pork products were higher, and the only steady 
divisions of the meat market were live beeves and sheep. 
Dairy and garden products developed some wide variations, 


low temperature sustaining vegetables and fruit, while butter 
advanced three cents a pound, but hay was cheaper, and 
liberal arrivals of eggs brought a fall of ten cents a 
dozen for the month, while in two months the decline 
amounted to 22 cents, or nearly 50 per cent. The miscel- 
Janeous food class also provided some striking variations, 
notably a decline of 28 per cent. in No. 7 Rio coffee, more 
than all the advance of the January speculation being lost. 
Rice and spices also declined, while tea advanced and also 
raw and crushed sugar. 
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Although the net change in the clothing class was only a 
slight decline, there weré numerous fluctuations, and some 
variations were large. Cotton fell about $10 a bale, or half 
the January advance, and raw silk was also somewhat 
lower. Rubber rose six cents a pound, hides declined, 
leather advanced and shoes remained steady. Woolen 
goods were weaker, but cotton goods advanced. A small 
net gain occurred in metals, the reaction in iron and steel 
products being checked. Copper gained a small fraction, 
tin remained unaltered, while lead and petroleum were 
weaker. Scarcely any fluctuation appeared in the miscel- 
laneous class, lumber and building materials remaining 
quiet, owing to the inclement weather, which retarded out- 
door work, but the tone of those prodacts was strengthened 
by the prospect of increased activity with the arival of 
spring. Hemp declined a fraction, and in drugs and chem- 
icals there were more advances than declines, notable firm- 
ness being shown by a few articles of large consumption. 
The numerous small changes in this class, however, about 
neutralize each other, and the index number was scarcely 
altered. 


In the following table the latest index number figures are 
compared with earlier redprds : 









































Dairy 
Bre d Other Oloth Miscella 

8 8. Meats. Garden. Food. ing. Metals. neous. Total. 
1860, Jan. 1.. 23.652 10.084 14.169 8.978 22.094 26.082 16.572 121.631 
1864, Sept 1.. 46.138 17.789 29.426 29.562 91.667 61.964 36.191 312.737 
1870, Jan. 1.. 29.076 15.255 21.178 16.240 32.986 27.682 23.056 165.473 
1875, Jan. 1.. 26.048 11.932 17.83214.546 25.718 22.833 18.66 37.578 
1880, Jan. 1.. 22.955 9.206 14.00711.873 22.673 25.002 16.963 122.679 
1885, Jan. 1.. 16.342 9.432 14.304 8.996 18.081 15.065 14.245 96.465 
1888, Jan. 1.. 18.565 8.920 15.03010.340 15.140 17.330 14.577 99.902 
1889, Jan. 1.. 18.195 8.705 14.67010.480 15.170 17.360 14.496 99.076 
1890, Jan. 1.. 13.765 7.620 12.675 9.935 14.845 16.240 15.111 90.191 
1891, Jan. 1.. 19.725 7.810 1627010.215 14.135 15.875 14.217 98.247 
1892, Jan. 1.. 17.700 7.895 13.180 9.185 13.430 14.665 13.76 89.822 
1893, Jan. 1.. 15.750 9.315 15.290 9.595 13.900 15.985 14.320 94.155 
1894, Jan. 1.. 13.530 8.655 13.945 8.945 12.880 14.565 13.512 86.032 
1895, Jan. 1.. 14.311 8.359 12.196 8.607 11.886 12.026 13.607 80.992 
1896, Jan. 1.. 11.380 7.540 10.969 8.898 12.787 12.803 13.403 77.780 
1897, Jan. 1.. 11.729 7.327 10.456 8.170 12.407 13.014 12.399 75.502 
July 1 (low) 10.587 7.529 8.714 7.887 13.808 11.642 12.288 72.4 
1898, Jan. 1.. 13.511 7.336 12.371 8.312 14.654 131.572. 12.184 79.940 
eb. 1.. 13.651 7.516 12.481 8.251 14.805 11.635 12.266 80.605 
Mch. 1.. 14.242 7.860 11.745 8.408 14.892 11.798 12.188 81.133 
April 1.. 13.619 7.881 11.848 8.366 14.715 11.435 12.235 80.099 
May 1.. 15.833 7.836 12.312 8.606 14.627 11.658 12.531 83403 
June 1.. 15.388 7.786 11.946 8.554 14.783 11.857 12.614 82.928 
July 1.. 12.783 7.694 9.437 8.826 14.663 11.843 12.522 77.768 
Aug. 1..12.191 7.825 9.625 8.795 14.634 11.397 12.519 76.986 
Sept. 1.. 11.791 7.893 9.548 8.879 14.533 11.697 12.467 76808 
Oct. 1.. 11.759 7.628 9.021 88 14.350 11.796 12.604 75.970 
Nov. 1..12.877 7.547 10.427 8.805 14.161 11.505 12.577 477.899 
Dec. 1.. 13.186 7.215 11.388 8.902 14.105 11.892 12.491 79.179 
1899, Jan. 1.. 13.816 7.520 11.458 9.096 14.150 11.843 12.540 80.423 
Feb. 1.. 14.410 7.823 10.897 9.084 14.257 12.731 12.532 81.734 
Mech. 1.. 14.709 7.927 11.825 9.086 14.530 13.540 12.545 84.162 
April 1.. 14.099 7.790 11.680 9.052 14.615 14.314 12.650 84.200 
ay 1.. 14.073 7.853 11.893 9.179 14.804 14.102 12.625 84.529 
June 1.. 13.610 7.726 11.703 9.183 15.051 15.608 12.914 85.795 
July 1.. 13.483 7.988 10.974 9.157 15.021 15.635 12.969 85.227 
Aug. 1.. 12.403 8.274 9.936 9.086 15.318 16.616 14.364 85.997 
Sept. 1.. 12.431 8.200 11.005 9.165 15.502 17.413 14.435 88.151 
Oc 1.. 13.315 8.378 11.663 9.069 15.865 18.042 14.965 91.297 
Nov. 1.. 13.282 8.312 11.746 9.060 16.243 18.372 15.158 92.173 
Dec. 1.. 12.990 7.984 12.782 9.076 17.314 18.053 16.232 94.431 
1900, Jan. 1.. 13.254 7.25% 13.702 9.2 17.4 8.085 16.3 95.205 
Feb. 1.. 13.486 8.612 12.580 9.401 17.572 18.112 16.413 96.176 
Meh. 1.. 13.512 8.57 2.319 9.3 17.7 18.149 16.911 96.601 
April 1.. 14.380 8.823 12.604 9.349 17.633 17.793 16.796 97.378 
ay 1.. 14.288 98.932 11.930 9.341 17.648 16.188 16.748 95.075 
June 1.. 13.289 8.687 11.409 9.324 16.746 15.799 16.575 91.829 
July 1.. 14.898 8.906 10.901 9.482 16.324 14.834 16.07 91.415 
Aug. 1.. 13.880 9.068 11.532 9.618 16.106 15.151 16.170 91.525 
Sept. 1.. 13.917 9.014 11.251 9.650 15.843 14.870 16.169 90.714 
Oct. 1.. 14.255 9.105 12.231 9.803 15.980 15.574 666 92.614 
Nov. 1.. 13.853 8.669 12.383 9.640 16.012 15.0 15.663 91.297 
Dec. 1.. 13.843 8.269 13.887 9.544 15.744 15.235 15.872 92.394 
1901, Jan. 1.. 14.486 8.407 15.556 9.504 16.024 15.810 15.881 95.668 
Feb. 1 8.592 13.866 9.418 16.271 15.845 15.956 95.010 
Mch. 1.. 15.070 8.696 13.898 9.396 15.460 15.875 16.471 94.86 
April 1.. 15.221 9.204 13.519 9.2 14.991 16.048 16.629 94.910 
ay 1.. 16.112 9.251 14.983 9.154 14.945 15.179 16.5 96.220 
June 1.. 15.635 9.224 13.181 9.116 14.882 15.249 16.532 93.799 
July 1.. 14.904 9.430 11.030 9.086 15.098 15.344 16.617 91.509 
Aug. 1.. 16.668 9.151 13.261 9.253 15.027 15.345 16.625 95.330 
Sept. 1.. 17.369 9.530 13.009 9.153 15.234 16.091 16 96.911 
Oct. 1.. 17.146 9.517 13.164 9.190 15.279 15.760 16.835 96.891 
Nov. 1.. 17.840 8.929 13.622 9.157 15.342 15.876 1 97.743 
Dec. 1.. 19.528 9.259 15.675 9.081 15.331 15.722 16.782 101.378 
1902, Jan. 1.. 20.002 9.670 15.248 8.952 15.547 16.793 101.587 
Feb. 1.. 19.505 9.494 14,384 8.961 15.460 15.494 16.278 99.576 
ch. 1.. 19.868 9. 5.611 8.910 15.498 15.563 16.259 101.593 
April 1.. 19.232 10479 13.832 8.827 15.145 15.153 16.554 99.222 
ay 1.. 19. 10.968 14.737 8.742 15.527 15.702 16.654 tet 

June 1.. 19.241 11. 13.657 8.744 15.539 15.903 16.815 

July 1.. 20.534 11.628 12.557 8.748 15.533 16.084 16.826 101.910 
Aug. 1.. 19.983 11.679 11.347 8.821 15.582 16.239 16.526 100.177 
Sept. 1.. 17.579 10.402 10.930 8.811 15.773 16.655 16.532 96.682 

Oct 1.. 17.494 10.279 12.931 8.800 15:771 18.736 16.637 100. 
Nov. 1.. 17.5 10.020 13.408 8.86& 15.785 17.383 16.551 99.579 
Dec. 1.. 17.449 9.935 14.656 8.9 15.781 17.178 16.537 100.449 
1908, Jan. 1.. 17.104 9.522 14.613 9.418 15.938 17.185 16576 100.3: 
Feb. 1.. 17660 9.180 14.337 9.365 16.268 17.095 17.015 100.920 
ch. 1.. 17.868 9.607 13.539 9.405 16.504 17.085 17.059 101.067 
April 1.. 16.724 9.659 13.512 9.348 16.406 16.564 17.054 99.267 
ay 1.. 16.380 9.755 13.164 9.234 16.543 16.535 16.900 98.561 
June 1.. 17.034 9.216 13.248 9.216 16.793 16.542 16.887 98.936 
July 1.. 17.473 9.269 13.083 9.186 17.136 16.544 16.765 99.456 
Aug. 1..17.375 8.977 118 9.266 17.177 16.489 16.807 97.891 
Sept. 1.. 17.477 21 12.351 9.242 17.137 16.543 16.870 98.541 
Oct. 1.. 16.696 8.83 2. 9.171 16.816 16.366 16.890 97.378 
Nov. 1.. 16.617 7.994 13.584 9.724 16.680 16.170 17.056 97.825 
Dec. 1.. 16.348 7.956 14.573 9.648 16822 16.081 16.845 98.223 
1904, Jan.1.. 17.102 8.138 15.287 9.653 17.316 15.887 16.759 100.142 
Feb. 1.. 17.688 8.203 15.078 9.65 18.129 15.774 17.191 102.028 
Mch.1.. 20.116 8.528 14.547 9.469 17.916 15.849 17.190 103.615 

















NOTE.—Breadstuffs include many quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep and many 
provisions, lard, tallow, etc.; dairy and garden products include eggs, vegetables 
and fruits ; other foods include fish, liquors, condiments, sugar, rice, tobacco, etc.; 
clothing includes the raw. mategial of each ind ,and many Se of 
woolen, cotton and other textile g0dds, as well as hides, leather, boots and shoes ; 
metals include various quotations of ig iron, and partially manufactured and 
finished products, as well as minor ae coal and petroleum. The miscellaneous 
class embraces many grades of hard and: soft lumber, lath, brick, lime, glass, 
turpentine, hemp, linseed oil, paints, fertilizers and drugs. 
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WEEKLY TRADE REPORTS. 


Boston.—Some improvement car be reported in trade 
conditions this week, pleasant weather and higher tempera- 
tures having caused a more active business in spring and 


' summer lines of merchandise. The freight situation is also 


much relieved and receipts of western produce have been 
heavy, leading to lower prices for grain, provisions, eggs, 
butter and other staples, while flour has dropped fully 50c. 
a barrel from the late high prices quoted by western millers. 
In dry goods the primary market rules quiet, but there has 
been fair activity in jobbing circles, with business in wash 
fabrics, ginghams, ladies’ dress goods, ete., of good-sized 
volume. New goods are being opened successfully. Re- 
tailers’ stocks of dry goods aie not large and with a good 
spring trade they should be materially reduced. From the 
industrial cities and towns reports are favorable, with no im- 
mediate prospect of labor troubles of a serious nature and 
machinery for the most part occupied to an average extent. 
Cotton mills are fairly employed, and up-to-date woolen and 
worsted mills have a good business on their books to com- 
plete. It is admitted, however, that margins of profit between 
the manufactured articles and raw materials is small, and a 
good deal of caution has to be exercised to come out whole. 
With the weather better for outd or work, there has been 
more doing in building materials, paints, painters’ supplies, 
etc., while the lumber traffic is a little more active. There 
is steady improvement in the demand for chemicals and a 
good business in dyes and tanning materials. 


Philadelphia.—Trade conditions are very quiet. 
The wholesale lumber trade is comparatively light, but 
former prices are firmly maintained. There has been little 
business in the retail lumber yards, or in other lines of 
builders’ supplies, as weather conditions prevent much work 
being done. Manufacturing and wholesale drug houses 
report active business, although conservative buying is still 
noted, attributed to some extent to the advance in prices of 
raw material, which has necessitated a corresponding 
advance in prices of finished product. Collections are more 
satisfactory than a few weeks ago. Manufacturing paint 
and wallpaper houses report local trade holding back, 
although prospects of large business are encouraging. Brush 
manufacturers report unsatisfactory conditions, although 
this is the period of heavy trade. The advance in the cost 
of bristles, owing to the war, has to some extent reduced the 
buying, dealers carrying only sufficient stock to fill orders. 
The electrical trade is active and with the opening of spring 
a stimulated demand is expected. The stove trade is fairly 
active and machine shops report a good volume of business. 
Ship yards and locomotive works are full of orders, and gen- 
eral conditions indicate an increased demand. Wholesale 
paper dealers report sales thus far this year ahead of the 
corresponding period of last year. Prices are firm, with a 
tendency to advance on news and manillas and collections 
are satisfactory. In millinery goods sales exceed the same 
period of last year, with every indication of a good spring 
season. 


Pittsburg.—The window glass market is unchanged. 
Labor conditions and prices are not satisfactory. Buyers 
only take goods when needed, and there is no disposition to 
stock up. Is is estimated that there are about 1,780 pots in 
operation, of a total of 4,000. There are no new develop- 
ments in plate glass. The factories are in operation and 
prices fair. For the seven months ending January, 1904, 
there were 184,432 square feet of plate glass imported, 
against 259,497 square feet in same period of 1903. Window 
glass imported, 511,060 square feet, against 658,525 square 
feet during same period in 1903. Exports of window glass, 
$29,362, against $36,397 in seven months of 1903. Total 
value of all glass imported during seven months ending 
January, 1904, was $4,170,032, against $4,355,567 in same 
period in 1903. The hardware ‘market continues quiet, but 
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jobbers are expecting a better demand shortly. There is a 
better movement in lumber, and the milder weather is hav- 
ing a beneficial effect. Yellow pine is quoted at $23 to 
$23.50, hemlock $16.50 to $18.50, and shingles $3.10 to $3.25. 
Dry goods show improvement and demand better. Woolen 
goods are steady and in fair request. In general merchan- 
dise lines conditions are about the same as for some weeks 
past. Retailers are complaining of a scarcity of money 
among consumers, but renewed operations in many of the 
mills will improve this condition somewhat within the next 
few weeks, although the general reduction of wages will be 
felt for some time. Collections as a rule are slow. 


Baltimore.—Under the influence of good weather 
business has improved. The building trades are actively 
employed and the demand for labor active. Business in 
clothing at wholesale is fairly active, though sales are 
hardly up to last yearin volume. Woolens are somewhat 
scarcer and prices tend upward. Boot and shoe jobbers 
are well supplied with orders, with fair collections, and the 
tone of the market is better than last year at this period. 
Orders for hats and caps and negligee shirts are plentiful 
and millinery jobbers are transacting a good business. The 
dry goods trade is somewhat quiet, the number of visiting 
buyers on the market being smaller than usual, but fair 
orders are received from the road and values are very firm. 
There is a better tone in the furniture market, factories 
having fair orders in hand, and prices are tending upward. 
Leaf tobacco is in good request, but manufactured is dull 
and prices unsettled. The threatened strike of bituminous 
miners has given an impetus to the coal trade, and operators 
have advanced rates 25 cents per ton, retailers having also 
increased their prices proportionately. Dealers in hard- 
ware, lumber and builders’ material are rushed with orders, 
but as yet there has been no increase in values, except in a 
few articles. 


Little Rock.—Jobbing trade for the past four weeks is 
reported good in groceries, hardware and dry goods. Retail 
trade is inactive, but dealers are anticipating a good spring 
demand. Collections are fair. 


Louisville.—Transactions in hardware indicate an in- 
crease over 1903. The demand for agricultural implements 
and to.ls is unusually strong. Bar iron, wire and nails have 
experienced slight advances. Collections are good. Grocers 
are reasonably active and collections fairly good. Manu- 
facturers of agricultural implements are sixty days behind 
with their orders, and collections are good. Owing to un- 
favorable weather, the tobacco business has not been as 
active as at this time last year. The country merchants are 
visiting the market to buy their spring and summer stocks, 
and collections are fair. Millinery is active. Financial insti- 
tutions report a satisfactory condition in general. 


Cincinnati.—In retail lines there has been some com- 
plaint of dull trade, but this is attributed largely to the 
inclement weather. The wholesale grocery and hardware 
trade has been fairly good, but collections have not been up 
to expectations. The building outlook is considered good. 
The recently advanced prices in wholesale dry goods 
have been well maintained, but there has been no 
further rise in values. Business has been fairly active. 
Orders from retail merchants, while not large, have been 
numerous, and those forwarded by traveling salesmen have 
been of a satisfactory character. The security market is 
still inactive and trade has been very irregular. The 
demand is poor and business generally in that line unsatis- 
factory. 


Cleveland.—The approach of spring and favorable 
weather conditions have had favorable effect in nearly all 
lines of trade. Dry goods and wholesale notion houses, 
manufacturers of clothing and cloaks are busy on shipments 
made for spring orders, and business compares favorably 
with a year ago. Collections are slow. 
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Atianta.—Business conditions continue satisfactory, 
there being a demand for fancy goods and novelties as well 
as staples. Dry goods houses have caught up with back 
orders. Trade is active in drugs, shoes and hats. Though 
the season is now well advanced, orders for agricultural 
implements continue to comein. Furniture factories are run- 
ning on full time, some finding it impossible to supply the 
demand. Chair jobbers report large sales. Collections good. 

Knoxville.—Jobbers in dry goods, shoes, hats and 
hardware report a good business, and trade conditions gen- 
erally are satisfactory, but retail trade is somewhat affected 
by bad weather. Clothing manufacturers are shipping out 
spring goods and report a good business, but in most lines 
collections are only fairly good. There is a firm demand 
for lumber, and woodworking establishments are working 
full capacity. 

New Orleans.— Manufacturers of clothing and shoes 
are working to their full capacity to fill orders for spring 
delivery. Jobbers and manufacturers of furniture have had 
an unusually good trade and their shipments have been 
heavy. The movement of merchandise, dry goods, notions 
and kindred lines has been good, but in groceries, provis- 
ions, etc., it has only been fair. Collections are up to the 
average. There has been an increased demand for lumber 
and building material of all kinds and prices are steady. 

Chicago.—Trade has gathered some stimulus from im- 
proved weather conditions and lessened difficulty in forward- 
ing commodities. Distribution of merchandise has shown 
some gain in volume, and receipts of farm products have 
been heavy, notwithstanding some diminution in arrivals 
of live stock. The manufacturing industries present more 
activity as a whole and new business has exhibited added 
strength, although most commitments are of moderate pro- 
portions and confined mainly to immediate requirements. 
Retail trade is now of a more seasonable character and the 
consumption of necessities made a fair advance, notwith- 
standing the prevailing high average cost. Buying reached 
an improved aggregate in wearing apparel, footwear, furni- 
ture and carpets. Visiting buyers have appeared in larger 
numbers in the jobbing markets and transactions in the 
leading staples were appreciably extended, with requests for 
early shipments to western points not infrequent. The best 
sales appeared in the dry goods and clothing branches, but 
the trade was also of a satisfactory character in light weight 
cloaks and suits, and in men’s furnishings, knit wear and 
hats and caps. In cotton goods, linens and woolens the 
bookings reached a fair aggregate, with prospects improving 
for more liberal buying later on, although country merchants 

are yeb maintaining a conservative attitude as to future 
needs and will be guided to some extent by developments 
in crop conditions. Easier deliveries placed current dealings 
in groceries and canned goods on a more satisfactory footing 
and sales have gradually widened. The recently noted 
improved trade continues in drugs, paints and oils. Credit 
departments report mercantile collections generally showing 
average promptness. Construction and building work show 
initial progress and materials are in much better request. 
The demand has caused firmness in prices. Receipts of 
lumber the past week ran 20 per cent. short of the volume a 
year ago. Manufacturing use of hardwoods is steadily 
gaining. New buildings, $572,930, are 20 per cent. over the 
corresponding week of 1903, and real estate sales, $1,669,534 
increased 30 per cent. 

St. Louis.—The 1904 spring meeting of the Interstate 
Merchants’ Association broke the record in regard to out- 
of-town buyers, 1,500 merchants being present. This is the 
best record in the history of the association. Spring buy- 

ing in all lines is now actively going on, and is satisfactory, 
as many of the lines are making new records. Collections 
are good. The receipts of lumber are large, ranging from 
_ 300 to 650 cars per day, the bulk of which is contract. lum- 
ber. Stocks, however, are also accumulating to some ex- 
tent. Prices are well maintained in seasoned stock. 
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Kansas City.—The third spring meeting arranged by 
the Kansas City Transportation Bureau is in progress, and 
quite a number of country merchants are inthe city. Houses 
in wost all lines report a satisfactory trade, though all 
complain more or less of collections being slow. Retail busi- 
ness is fair. 

Minneapolis.—General merchandise conditions are 
normal and healthy. Jobbers are receiving encouraging 
reports from traveling salesmen and orders fully equal those 
of a year ago. There is little tendency to reduce prices, and, 
with collections holding fairly steady, the outlook is promis- 
ing. Bui'ding operations are commencing on a fair-sized 
scale. Receipts of lumber for the week have been 2,496,000 
feet; shipments, 4,784,000 feet 

St. Paul.—Dry goods, hats and gloves are in a satis- 
factory demand and sales are well up to corresponding 
period last year. Groceries and provisions move well, and 
in drugs and chemicals trade maintains a good volume, 
without special change in prices. Millinery trade is active, 
with many visiting buyers in the market. Notions are in 
only fair request and jewelry is quiet. Men’s furnishing 
goods and clothing are fairly active, but buyers are cautious. 
Boot and shoe business has been quiet, but shows increased 
activity with improved weather conditions, and rubber goods 
jobbers are busy. Shelf and heavy hardware trade is fair and 
demand for machinery isimproving. Harness trade is back 
ward, but manufacturers continue well employed. Collec- 
tions are still slow. 

San Fran cisco.—February exports were valued at 
$3,182,000, making $6,459,200 for the two months this year, 
against $7,248,500 in 1903. Grain exports for February 
were 14,600 centals wheat and 114,100 centals barley. 
Stocks of grain in call board warehouses on the lst were 
36,800 tons wheat and 29,000 tons barley. Liberal rains in 
two-thirds of the State have greatly improved the outlook 
for crops, despite the damage from local floods.” There is 
still 78,000 tons of free deep water tonnage in port. Latest 
grain charter includes a ship of 1,900 tons for Cork for 
orders at 14s. 6d. Previous charter was 15s. for a 1,500 ton 
ship. French vessel, due this month, fixed at 14s. For 
August and September loading 20s. were offered for medium 
ships and 22s. 6d. asked. Imports of Hawaiian sugar for 
February were 55,957,200 pounds, an increase of 4,000,000 
pounds over the same month last year. On the lst steamer 
Oregonian and bark Star of Bengal sailed from the islands 
sugar laden for Philadelphia. Within a fortnight 20,000 
cases of pink salmon were sold for Japan at 60 cents, and 
the price was advanced to 624 and 65 cents; red held at 
$1.15, and 500,000 cases still in first hands. Celery ship- 
ments east for the season to date are 1,177 carloads. Recent 
rains have increased the supply. 





Oonditions in Oanada. 


Montreal.—Needed supplies from American iron manu- 
facturing centers are now beginning to come forward, show- 
ing that the railroads are making some impression on the 
great accumulation of delayed freight. As was anticipated, 
dry goods payments on the fourth were hardly up to the 
average, owing tothe long continued unsettled condition of 
trade and traffic in the country, due to the unusually severe 
winter. Fears of serious floods are entertained should any 
sudden heavy thaw set in. The money market is easy at 
44 to 5 per cent. for call funds. 

Toronto.—The increased balances of banks and the dul- 
ness in speculation tend to make call loans on stocks easier. 
The reorganization of the Lake Superior Company’s Works 
at Sault Ste. Marie and the change in control of the Canadian 
Locomotive Works, which are now under the management 
of the American Locomotive Co., will give renewed stimulus 
to these industries. 





A more cheerful tone exists in general merchandise circles 
as a result of more normal conditions in railroad traffic. A 
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large amount of dry goods paper fell due on the 4th instant, 
and althougi: a larger number of renewals than usual were 
asked for, in consequence of the congeste1 state of transporta- 
tion during February, the settlementa.made were quite satis- 
factory. In all lines of dry goods staples the markets rule 
very firm. Manufacturers of cotton goods have limited 
stocks on band, the high prices for raw cotton having 
caused conservatisy. Linens are also very firm for the 
same reason, and woolen goods have an upward tendency. 
There has been another advance in sugars this week. The 
wheat markets are lower, the decline ranging from 3 to 5 
cents per bushel. The export demand is confined to Mani- 
toba grades. 


Vancouver.—February business showed a slight in- 
crease this year, compared with that of a yearago. A satis- 
factory demand is reported for dry goods, groceries and kin- 
dred lines and hardware. The lumber ind.stry has been in- 
terfered with to some extent by provincial legislation and 
the trade does not seem to be in such satisfactory condition 
as a year ago. A good demand, however, is reported. The 
local building trade is very active and authorities in that 
line anticipate a good year. The outlook in the Kootenay 
and Boundary districts of British Columbia is more favorable 
than for some time past, mining operations in those districts 
showing increased activity and the output of ore gradually 
increasing. Yukon trade is understood to be in good shape 
and wholesalers are anticipating a good demand from that 
quarter this year. Collections general'y have been only fair. 


BANK EXCHANGES. 


Bank exchanges this week show a considerable drop, not 
only compared with both preceding years, but with recent 
months. Total exchanges at all leading cities in the United 
States are $1,581,788,526, a loss of 28.1 per cent. compared 
with last year, and 19.5 per cent. compared with the corre- 
sponding week in 1902. The large loss at New York is 
mainly due to the stagnation of speculative operations in 
Wall Street. Still, payments through the banks in settle- 
ment of trade differences are considerably smaller than in 
other years at this time. Average daily bank exchanges for 
March to date are only $283,806,000, with the exception of 
March, 1900, the lowest average for any similar period in 
March since 1898. These figures show not only a present 
curtailment of business in many of the leading industries 
and markets, but reflect conditions existing during the past 
six months, as bank exchanges in large measure represent 
deferred payments. Figures for the week and average daily 
bank exchanges for the past three months are given below, 
compared for three years: 














Week Week Per Week Per 
Mar. 10, 1904. Mar. 12,1903. Cent. Mar.13,.1902 Cent. 
Boston........ $108,751,531 $124,561,010 —12.7 $136,371,516 —203 
Philadelphia 87,486,816 107,791,726 —188 107,873,500 —19.0 
Baltimore. . 20,331,615 23,582,541 —13.8 22.947,009 —11.4 
Pittsburg ..... 33,996,052 44,575,187 —23.7 39,379,678 —13.7 
Cincinnati ..... 21,505,900 23,504,900 — 8.5 20,393,500 + 5.5 
Cleveland. . 11,957,609 14,615,974 —18.2 14,710,176 —187 
hicago....... 178, 580, 764 177,704,274 -+- .5 168,707,382 + 5.9 
oa: 13,192, 285 13,338,112 — 1.1 12,293,531 -+- 7.3 
. Eeeeee ....- 56, 797,688 48,338,290 +-17.1 50,680,699 -+-12.1 
yee City .. 21,516,844 18,736,114 +14.8 19,244,244 +118 
Louisville. .... 10,000,000 10,648,557 — 6.1 9,575,126 + 4.4 
New Orleans.. 20,079.281 16,609,643 -+-20.9 13,697,983 +-46.8 
San Francisco. 28,070,206 28,267,422 — .7 24,843,623 -+13.0 
Total ....... $612,266,591 $%652,273,750 — 6.1 $%640,717,967 — 4.4 
New York... 969,521,935 1,546,865,410 —37.3 1,325,264,835 —26.8 











Total all.... $1,581,788,526 $2,199,139,160 —28.1 $1,965,982,802 —19.5 

Ave daily : 
Mar. to date .. $283,806 000 $37,504,000 —23.4 $328,237,000 —13.5 
February ..... 304,086,000 353,963000 —14.1 352,949,000 - 13.9 
J a --- 344 432,000 394,639,000 127 380251000 — 9.4 
iad 324,478,000 349,340,000 — 7.1 362,557,000 —10.5 





CINCINNATI WHISKEY MARKET. 


CINCINNATI.—On last - ‘Thursday there was a slight 
advance made in the whiskey market and since that time a 
firm tone has been noticeable, but the demand is only fair. 





THE COTTON GOODS SITUATION. 


In the East the demand for cot cotton goods is reported slack 
and the market continues dull. There is still some curtail- 
ment of production and the mills are running from 75 to 90 
per cent. of total number of spindles. Some manufacturers 
with long contracts had ample raw material at fairly low 
prices and are running full time, but others had low stocks 
at the beginning of the year and are buying from hand to 
mouth at high prices. Manufacturers in some sections an- 
ticipate a decided improvement next month. In Utica the 
cotton and knit goods manufacturers report a good demand 
at full prices. All are well stocked with raw material to 
run into next season and prospects are considered favorable. 
In the South the cotton mills are reported generally operat- 
ing to their full capacity. The stock of raw material on 
hand is greater than a year ago and some of the mills have 
a sufficient quantity of cotton to last them well along through 
the summer months, which was bought at a lower figure than 
present prices. In Columbus, Ga., a new factory is being 
erected with a spindle capacity of about 10,000. In the 
South labor seems to be satisfied and wages are about the 
same as last year. A scarcity of labor is noted in Augusta. 


Boston.—Statisticians allot about 9,000,000 spindles to this district. 
Textile machinery men state no spindles are idle, practically speaking, 
but mill agents say there has been a curtailment of production of pos- 
sibly 25 per cent. Some mills with long contracts are provided with 
ample raw material at fairly low prices, and are able to run full time ata 
profit, but many mills had low stocks at the beginning of the season and 
have bought from hand to mouth at high prices. The demand for goods 
is slack. Manufacturers are unable to advance prices proportionate to 
the advance in cotton and future orders are very short. 

Portland, Me.—Cotton mills, not depending on water-power, are 
running on full time and operating all their spindles at the usual wages, 
and sufficient material is claimed to be on hand to enable the filling of 
contracts that have been taken, but as yet very little has been done for 
the spring of 1905. Water-powers are begining to improve, and those 
who have been compelled to run on half time, are now able to employ 
two-thirds of their help, with good prospects of resuming on full time 
very soon. One mill in this section is affected by the unsettled condi- 
tions in the Far East, where was sold about 20 per cent. of their output. 

Providence.—The market continues dull and listless. Buyers 
will not even consider future requirements and are simply drifting along 
from hand to mouth. Print cloths are still firm at four cents, and manu- 
facturers are fairly well stocked with goods at present. Raw cotton con- 
tinues scarce in this section, and at its present price there is practically 
no demand for it. The mills appear to be well occupied, and it is esti- 
mated that fully 90 per cent. of their spindles are in operation. Wages are 
about 10 per cent. below their normal level. Manufacturers do not look 
for any improvement in conditions during the balance of this month, 
but anticipate decided improvement next month, and with bullish ten- 
dencies. 

UWtica.—The cotton and knit good manufacturers report a good 
demand at full prices for immediate delivery, with considerable inquiry, 
but few orders booked for future shipments, All are well stocked with 
raw material to run into next season, and thus far all spindles are run at 
their full capacity, with no present prospect of labor trouble for curtail- 
ment in production. This promises to be a very favorable year for the 
cotton mills in this section, as they have bought their supply of cotton 
for the entire season at relatively low prices and are now getting the 
advance on all lines of cotton cloths and yarns. 

Philadel phia.—Manufacturers of cotton goods, hosiery and 
knitted goods, are only partially employed, in consequence of the unset- 
tled condition of the cotton market and high price of material Manu- 
facturers of woolen goods and yarns are well employed and are working 
to full capacity, as are also the ingrain and tapestry carpet industries. 
Collections are slow. 

Augusta.—Cotton mills generally operating to their full capacity. 
The stock of raw material on hand is greater than a year ago and the 
mills have a sufficient quantity to last them well along through the 
summer months, purchased at a lower figure than present prices. Orders 
booked for next season’s delivery are as large as a year ago, but the present 
demand is not as great. This discrepancy is ascribed to the high price of 
raw material in comparison to manufactured goods. Wages are about 
the same as last year, but a scarcity of labor is noted. 

Columbia.—The number of spindles in operation is probably 
from 2 to 5 per cent. less than the total number. The stock of raw 
material on hand, generally speaking, is about a two months’ supply— 
some mills having less, a few considerably more. There are no orders 
known to be booked for next season’s delivery, and the majority of 

mills are selling their weekly output. Wages and labor conditions are 
unchanged. A few mills in the State formerly ie bidet at night, but 
these now run only during the day, 
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Columbus.— Cotton miils throughout this district report operations 
on full time. Spindles in operation aggregate about 159,000. One mill re- 
ports erecting an addition and will increase spindle capacity by about 
10,000. Nearly all of the factories are well stocked with raw material, 
although stocks of manufactured goods are being rapidly depleted, and 
orders for delivery now in hand considerably exceed those of last year. 


Labor seems to be entirely satisfied and wages are practically the same 


as last year. 

Selma.—aAll spindies are operated during the day on full time. 
Raw material on hand is sufficient to last till about September 1, at the 
present rate of production. Very few orders are being booked for future 
delivery and goods are manufactured as orders come in. 





MAREET FOR RICE. 


Attractive qualities offered at low prices have resulted in 
a splendid demand for rice, and at all the leading markets 
there is evidence of increased interest. There is a gratify- 
ing absence of speculation at New Orleans, but planters 
along the Atlantic coast are reluctant to accept current 
quotations. A large movement is reported at the interior 
Southwest, and mills are nearing the end of the season. 
Cables indicate quiet conditions abroad. only a fair amount 
of spot business being transacted. Dan Talmage’s Sons 
report Louisiana movement as follows for the season thus 
far: Receipts 1,665,460 sacks rough, against 1,253,625 last 
year; sales 1,077,275 pockets cleaned, compared with 
1,102,418 pockets. 

NEW ORLEANS.—There is a better tone in the rice mar- 
ket and a good demand for all grades of rough rice, but 
offerings were light. Receipts have been small and practi- 
cally all offerings were absorbed. Clean rice ruled fairly 
steady, and there is some improvement in the demand. 
Receipts of rough rice for the season have been 1,264,469 
sacks, against 861,422 last year. 








MARKET FOR COFFEE. 


Another reaction carried the coffee market to the lowest 
point since the sensational advance that culminated on Feb- 
ruary 1. There was very little news of importance and 
little interest was shown in the spot market, while jobbing 
trade was very quiet. Mild grades shared the downward 
tendency of Brazil coffee, making the market extremely 
irregular, as some interests resisted the concessions and 
insisted on former figures. Speculative operations have 
fallen to less than 100,000 bags daily, and while this is a 
severe drop from the startling activity of January and Feb- 
ruary, it would have been considered brisk trading in pre- 
ceding years. Weakness has become general in foreign 
markets, Hamburg and Havre leading the reaction of late. 
The only evidence of support was seen in Wall Street buy- 
ing of September options. Domestic stocks of Brazil cottee 
continue about a half a million bags larger than a year ago, 
but Rio and Santos port receipts are about 750,000 bags 
smaller than during the previous season. 

NEW ORLEANS.—The local market has been quiet and 
dull, with very little trading. Offerings are limited. 








MEATS AND DAIRY PRODUCTS. 


Exceptional independence has been shown by provision 





‘markets, the sharp break in grain finding only a very small 


response. This was due to light receipts of hogs and a 
fairly steady cash demand for consumption. Last week’s 
average weight of hogs packed at Chicago was only 199 
pounds, the lowest for several years, and this influence nat- 
urally tended to give the market support. At the annual 
meeting of the Texas Association it was announced that the 
general situation in the cattle industry was the worst in its 
history, and special legislation was asked. Searcely any 
variation has occurred in eggs or dairy products, although 
the advancing season is gradually increasing supplies, and 
there is reason to anticipate easier terms in the near future. 
As to eggs, however, it must not be forgotten that there has 
already been a very severe reaction from the best prices. 


RAILROAD EARNINGS. 


February railroad earnings are slightly improved over 
January, and clearly show that the l»ss in both months is 
in part due to interruption of traffic by storms. February 
earnings are smaller than last year, but the loss is trifling 
and not so large as in January. Total gross earnings of all 
United States roads reporting for the month are $41,337,255, 
a loss of .7 per cent. compared with last year, the same 
roads reporting a loss of 2.0 per cent. in January. On many 
systems earnings are smaller than in February last year, 
but the loss is less than in January, New York Central, for 
example, reporting a loss of $420,071 in February, against a 
loss of $858,696 in January. In the following table earn- 
ings of roads reporting for February are compared with 
last year; also earnings of the same roads reporting for 


January, and earnings of all leading systems reporting for 
January and the two preceding months: 





1904. 1903. Per Ct. 
Feb., month ...... $41,337,255 $41,615, 869 Loss $278,614 — .7 
Jan., month ...... 44,932,815 45,828,087 Loss 895,272 — 2.0 
Jan, month ...... 106,800,280 111,791,540 Loss 4,991,260 — 4.5 
Dec , month ...... 116,043,805 - 110,197,722 Gain 5,846,083 5.3 
Nov., month ...... 121,618,485 116,640,756 Gain 4,977,729 4.3 


Reports of earnings of all the large railroad systems of the 
country making monthly statements have been issued for 
January ; roads included embrace 143,000 miles, more than 
two-thirds the total of the United States. Total gross 
earnings for January are $106,800,280, a loss of 4.5 per cent. 
compared with the preceding year. ‘The loss is largely due 
to special causes. In the following table earnings are given 
for different classes of roads compared with the preceding 

ear: 
, --—Mileage——. -—--Gross Earnings—— Per 
1903. 1904 1903 














January. 1904, . { Cent. 
Trunk, East’n..... 13,164 13,065 $21,220,868 $24,280,492 — 12.6 
Trunk, West’n .... 9,875 9,872 7,233,149 7,742,688 — 6.6 
Anthracite Coal.... 3,531 3,321 6,092,552 7,358,886 —17.2 
Other East’n...... 2211 2,114 2,573,981 3,048,575 —15.6 
Cent. West........ 10,433 10,421 7,091,107 7,304,822 — 2.9 
GFORGOES. 22sec 23,963 23,188 12,320,265 12,333,054 — .1 
Southern.......... 26,199 25,923 16A71,522 16,026,524 t 2.8 
South West........ 28,457 27,282 17,063,704 17,046,000 1 
PUREE condecesciss 24,493 23,932 16,733,132 16,650,499 -+ .5 

U. S. Roads..... 142,326 139,118 $106,800,280 $111,791,540 — 4.5 
Canadian.......-... 7,748 A 2,896,000 ,148, -- 8.0 
Mexican........... 3,344 3,111 2,38! ,635 2,246,759 -+- 6.0 


rs 
a 


Total ....000.--- 153418 149,819 $112,077,915 $117 186 299 
If the large loss in the earnings of Trunk lines, Anthracite 
Coal and Other Eastern roads, caused by: the difference in 
the anthracite coal traffic in January, this year, compared 
with January, 1903, could be deducted, the loss in earnings 
for the month would be very greatly reduced and could 


probably be accounted for by the delay in traffic due to the 
severe weather. The output of anthracite coal in January, 
1903, was nearly 6,000,000 tons, the largest ever produced in 
the first month of the year, owing to the extraordinary de- 
mand following the close of the long anthracite coal miners’ 
strike; in January, this year, the output was only 3,726,786 
tons. This represents a very large loss in traffic on all 
eastern roads, as practically the entire output in January, 
1903, was rushed to market to meet the urgent demand then 
existing. An examination of the earnings of the Anthracite 
Coal roads for the past six months will show how great this 
change was. In August, September and October, 1902, 
when all anthracite coal traffic was practically suspended, 
earnings of the coal roads were verysmall. Traffic on the 
Trunk lines reflected a similar condition. After October 
there was a radical change, the movement of coal being 
extraordinarily large. This year no such condition exists, 
and while earnings in August and September on the Anthra- 
cite Coal roads were over 60 per cent. larger than in August 
and September, 1902, earnings since October, 1903, show a 
loss compared with the corresponding months of the pre- 
ceding year. In the following table is given earnings for the 
past six months of the leading Trunk lines and Coal roads 
reporting monthly, compared with the corresponding months 
of the preceding year : 
TRUNK —~ + Coal om 
1903 1902 + Per Ct. 1903 1902 Per Ct. 
August... .$32,177,305 $26,054,854 Pos $7,765.846 $4,760,387 +63.1 
9 














Sept ..... 27,986,940 25,466,256 7,396,626 4,504,459 64.2 
October .. 27,749,765 26,695,654 7,499,917 5,389,849 39.0 
November 25,210,528 234,963,888 -+ 1.0 6,819,907 7,294,449 — 6.5 
December 23,689,119 © 23,967,377 — 1.2 6,794,209 7,310,342 — 7.1 
January... 21,220,868 24,280,492 —12.6 6,092,552 7,358,886 —17.2 


While affected somewhat by the movement of anthracite 
coal, traffic on Western and Southern roads is not so greatly 
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reduced this year. Compared with the increase shown 
during the fall and summer months of last year, earnings of 
all roads in January are somewhat reduced, and while there 
has been some loss in traffic, particularly in iron and steel, 
the loss has not been as heavy as the decrease in earnings 
would indicate. In the following table earnings for six 
months of leading roads in different sections of the country 
are given, compared with the preceding year: 


-—-—-CENTRAL WEsSTERN——__.” GRANGER- 
1903. 1902. Per Ct. 1903. 1902. Per Ct. 


























Aug.. $9,441,474 $7,412,209 -++-27.3 $15,026,492 $13,607,245 10.4 
Sept . 8.352.506 7,768,391 7.5 15,043,272 14,217,202 5.8 
Oct .. 8,739,316 8,226,613 6.2 16,755,820 16,149,819 3.8 
Nov.. 8,088,543 7,498,925 + 7.9 14,924,623 14,178,669 5.3 
Dec.. 7,698,764 7,455,494 + 3.3 13,903,618 13,009.966 6.9 
Jan.. 7,091,107 7,304,822 — 2.9 12,320,265 12,333,054 — .1 
— SOUTHERN . — SOUTHWESTERN 

1903. 1902. Per Ct. 1903. 1902. Per Ct. 

Aug ..$15,019,479 $13,722,211 + 9.5 $17,947,033 $15.963,999 12.4 
Sept . 16,235,274 15,283 369 + 62 18,824,837 16,8358, 204 fir 
Oct .. 17,331,987  16,.067.485 + 7.9 20,566,004 19,346,970 6.3 
Nov.. 16.420.371 15,393 744 + 6.7 18,874,876 17,759.749 + 6.3 
Dec .. 17,043,700 15,752,795 + 8.2 19,522,230 17.316,162 -+-12.7 
Jan .. 16,471,522 16,026,524 + 2.8 17,063,704 17,046,000 + .1 
P PACIFIC UNITED STATES-— ~ 

1903. 1902. Per Ct. 1903. 1902. Per Ct. 

Aug ..$19,866,005 $18,245,733 8.9 $131,089,689 $111,496,848 17.6 
Sept . 22,164,491 21,309, 744 Tt 4.0 126,908,055 114,665,989 10.7 
Oct .. 24,110,342 22,859,075 + 5.5 136,300,572 127,165,224 7.2 
Nov... 22,604,686 21,586,474 + 4.7 124,619,527 119,676,787 4.1 
Dee .. 20,635,298 19,199,226 + 7.5 120,611,687 115,164,875 -- 4.7 
Jan .. 16,733,132 16,650,499 + .5 106,800,280 111,791,540 — 4.5 


In the South, the movement of cotton, measured by re- 
ceipts at ports, was fully twenty per cent. less in January 
than in January 1903, yet the earnings of Southern roads in 
January were 2.8 per cent. larger than in the preceding year. 
With the cotton movement unusually large, earnings of 
Southern roads in November and December were 8 per cent. 
larger than in the preceding year. Southwestern roads re- 
port a small gain for the month, some Colorado roads 
reporting a loss because of the miners’ strikes there. 
The general movement of merchandise in the South and 
Southwest has been very heavy, heavier in fact than ever 
before at this season of the year. In the West the grain 
movement, measured by receipts at leading centers shows an 
increase, also the movement of cattle, sheep, hogs and cut 
meat, yet Western roads report a small loss in earnings. 
This is undoubtedly due to weather conditions. Of the large 
Granger systems, St. Paul and Northwest report an increase 
in earnings for January, but on the other Granger roads 
there is a considerable loss, so that the earnings of the entire 
group are slightly smaller in January than in January 1903. 
Union and Southern Pacific report an increase in earnings 
for January, but Great Northern and Northern Pacific show 
a considerable loss. 





ENORMOUS LOSSES BY FIRE IN FEBRUARY. 


The fire loss of the United States and Canada for Febru- 
ary, a8 compiled by the Journal of Commerce and Commer- 
cial Bulletin, aggregated the extraordinary sum of $90,051, - 


000. The following table gives a comparison of the losses 
for the first two months of the year and the same period in 
1902 and 1903: 











1902. 1903. 1904. 
. nssn od aS eb deus $15,032,800 $13,166,350 $21,790,200 
EE ct cn dubinbcn cede 21,010,800 16,090,800 90,051,000 
hs Suitit uid dis $36,043,200 $29,257,150 $111,841,200 


The startlingly large amount chargeable against February 
is due to the Baltimore conflagration, swelled somewhat by 
the loss at Rochester. During the month there were 288 
fires of a greater destructiveness each than $10,000. 





FEBRUARY DOMESTIC EXPORTS. 


The exports of principal domestic products for February 
are reported by the Bureau of Statistics as follows: 














1904. 1903. Changes. 

Sea $10,992,975 $17,093,473 Dec. $6,100,498 
Cattle, hogs and sheep. . 3,500,339 2,667,277 Inc. 833,06 
ol) er 12,630,152 13,385,597 Dec. 755,445 
| mp le ma 30,565,062 37,423,317 Dec. 6,858,255 
Mineral oils............ 6,214,600 4,958,132 Inc. 1,256,468 

in iawiawadkaas $63,903,128 $75,527.7 Dec. $11,624,668 

July 1 to February 29— 

Breadstuffs............. $114,895.645 $146, 154.656 Vee. $31.859.008 
Cattle. hogs and sneep.. ¢7.176.44+ . ¢-666,204 ine. 9.810,240 
SUGGES. sé 6c kckdiieed ~07 739,510 09,475,101 Dee. 1,735,585 
a ace 2 305,784,083 243.429.873 Ime. 62,354,215 
Minerai Oils ....... worry 81233.260 43.421,416 Inc. 7,713,844 











abtal®s.sisasssaassa $606,730,050 €560,447,250 Inc, $46,283,700 








REPORT OF THE MISSOURI PACIFIC. 


The twenty-third annual report of the Missouri Pacific 
Railway Company has been issued and makes an excellent 
showing. The report covers the operation of the system 
for the year ending December 31, 1903. After providing 
for all expenses, charges and rents, the amount applicable 
to dividends is $7,586,493, equivalent to 9% per cent. on the 
capital stock, against 84 per cent. for the previous year. 
The consolidated income accounts of the Missouri Pacific 
Railway, the Central Branch Railway, the St. Louis, Iron 
Mountain & Southern Railway, and leased and operated 
lines, are as follows: 





























Earnings. 1903. 1902. Changes. 
POR ba ce tsedbeschedneved $31,271.688 $26,817,423 Inc. $4,454,265 
PE cnn ncntddedoéice 7,126,378 6,425,249 Ine. 701,129 
RT ob hi eetemeowens 1,318,635 1,255,003 Ine. 63,632 
I bai kkdaanin’ ouseiina 818,835 741,277 Ine. 77,558 
tis it te ntek wa nenhes 87,854 79,787 Inc. 8,067 
Miscellaneous.............. 2,472,378 2,176,948 Inc. 295,430 
Total earnings..........- $43,095,768 $37,495,687 Inc. $5,600,081 
Expenses. 
Condue. trans......... ...--$11,237,603 $9,514,028 Ine. $1,723,576 
Motive power.............. 9,284,026 7,945,659 Ine. 1,338,367 
Maint. of way.............- 5,603,056 4,621.699 Tne. 981,357 
Be. Oe GU kc cceccncdds 2,394,179 2,104,576 Ine. 199,603 
General expenses.......... 986,138 857,228 Ine. 128,910 
Total expenses........... $29,415,003 $25,043,190 Inc. $4,371,813 
Wet GREER. 2.0000. cece $13,680,765 $12,452,497 Inc. $1,228,268 
WI uiNe cadasddcondes .--- 1,225,240 1,123,374 Inc. 101,866 

































































Net op. income.......... $12,455,525 $11,329,123 Inc. $1,126,402 
Sundry charges............ 1,538,645 560,968 Inc 977,677 
DD iikcvtssteducust $10,916,880 $10,768,155 Inc. $148,725 
Other imoome. ..........«<. 3,776,965 2,422,139 Inc. $1,354,826 
Total net increase ........$14,693,845 $13,190,294 Inc $1,503,551 
Charges and rents......... 7,107,352 6,645,672 Ine. 461,680 
Applic. to divs........... $7,586,493 $6,544,622 Ine. $1,041,871 
a a a daa dt 3,890,115 3,855,110 Ince. 35,005 
a ..--- $3,696,378 $2,689,512 Inc. $1,006,866 
Add. and improv.......... 1,249,672 2,615,871 Dec. 1,366,199 
Net GUENIOS . 6... ccccccce $2,446, 706 $73,641 Inc. $2,373,065 
PR. SGA 0 one ccewcsies 8,562,662 8,489,021 Ine. 73,641 
Total surplus............ $11,009,368 $8,562,662 Inc. $2,446,706 


In his report President George J. Gould says: 

Since January Ist the net income has been further increased by 
$1,183,400, being five per cent. interest on the Texas & Pacific second 
mortgage bonds owned by the St. Louis, Iron Mountain & Southern 
Railway Company, and this amount, although applicable to the business 
of 1903, will be taken into the income account for 1904. Interest, divi- 
dends from investments and income from sources other than operation, 
amounted to $3,776,965.43, or 53.1 per cent. of the amount required to pay 
interest on bonds and rental charges, so that only 7.7 per cent. of the 
gross earnings from operation, or 26.7 per cent. of the net operating 
income was called upon to meet the fixed interest and rental charges of 
the system. The gross earnings per operated mile were $7,372. The 
net operating income per mile was $2,130. The amount called upon to 
meet fixed interest and rental charges (after applying other income) 
amounted to $579 per mile. 

The gross earnings for the year amounted to $43,095,768.6", an increase 
of $5,600,080.98, or about 15 per cent., and the net earnings amounted to 
$13,680,764.84, an increase of $1,228,268.03, or about 10 per cent. over the 
year 1902. The volume of traffic, while much greater than in any pre- 
ceding year, was handled under many disadvantages, because of floods 
and adverse weather conditions. During practically the entire year, 
nearly all the main lines were crippled by high waterin the Mississippiand 
Missouri rivers and their tributaries. In May a disastrous flood cut off 
Kansas City from communication with the outside world, and it was four 
months before normal traffic conditions were approximately restored. 
The floods reached St. Louis early in June and seriously crippled inter- 
change with eastern roads. Another period of high water, followed by 
interruptions to ferry service by ice during November and December, 
kept St. Louis and other terminals congested during the latter part of 
the year, and normal conditions have not yet been fully restored. | ihe 
gross and net earnings for the year would unquestionabiy aave oeen 
greater but for these unfortunate conditions. 

The policy of making libera. exvenditures upon tae vroverty. from 
the surpius of income over <ne amount required 10 pay 5 ver cent. 
dividends upon tne canitai stock. nas been continued during the year, 
and tne work of changing grades, replacing lignt bridges by permanent 
structures, lengthening side tracks, increasing track facilities at termi- 
nais and division points, relaying track with heavy rails, ballasting, in- 
creasing shop and station facilities, ete., as planned three years ago, is 
now nearing completion. This improvement work, which has been 
referred te in previous annual reports; has resulted in the practical re 
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building of 634 miles of main lines, not including the rebuilding of the 
158 miles of the Little Rock & Fort Smith Ry., between Little Rock and 
Van Buren, and the economic benefits therefrom, which, as explained in 
the last annual report, can not be fully realized until it is completed, 
should begin to be reflected in decreased cost of transportation during 
1904 and subsequent years. 

As the work planned is nearly completed, no specific appropriation has 
been made from the surplus income of 1903 for improvements to be 
made in 1904, as it is anticipated that the surplus income for the year 
1904 will be more than sufficient to meet such expenditures. 

Independent of the appropriations of income for improvement, the 
amounts charged to maintenance expenses were on a liberal scale and 
included considerable improvement to the property, as well as about 
$400,000 expended to December 31st, in repairing and replacing property 
destroyed by floods. Maintenance of way averaged $958.51 per mile of 
road, repairs to locomotives averaged 6.90 cents per mile run, repairs to 
freight cars averaged 4.9 mills per mile run. Liberal charges were also 
made for repairs and renewals of bridges and buildings. 

The transportation and motive power expenses increased $3,061,942.85 
or 174 per cent., while gross earnings increased $5,600,080.98 or 15 per 
cent. These percentages reflect the combination of adverse conditions, 
due to floods and consequent congestion of traffic. which have already 
been explained, and also an advance in the price of fuel and other sup- 
plies and advances in rates of wages paid to enginemen, trainmen and 
other employes. The new mileage put in operation during the year has 
not yet developed an earning capacity equal to the average of the older 
lines, and this also contributed to increase of the ratio of transportation 
expenses to earnings. Under these adverse conditions the ratio of 
operating expenses to gross earnings was increased only from 66.8 per 
cent. in 1902 to 68.3 per cent. in 1903, which shows that some economic 
benefit has resulted from the improvement work now completed. 

In this connection the following statement is interesting as it shows 
the progress made in operating efficiency, which should now begin to 
be reflected in decreased cost of freight transporation. The average 
number of tons in each train, including company material, wasas follows: 


Missouri Iron Entire 
Year. Pacific. Mountain. System. 
DE inébekekeptbhebaensensocencesenne 231.5 293.0 252.5 
DU iishtinvikewhedersoteasssdecevesce 251.4 334.6 284.1 
DL tiriiakbaniebkrwhebdeeuh sere tam 262.6 383.9 309.6 
DAs hnigkGncneceenbserDancwws 281.7 409.1 330.8 


To meet requirements the St. Louis, Iron Mountain & Southern 
Railway Company, during 1903, authorized an issue of $50,000,000 of 
bonds, called the River and Gulf Divisions First Mortgage 4 per cent. 
bonds, of which $20,000,000 par value have been sold, to pay for new 
mileage now in course of construction. The bonds are deliverable pro 
rata, as the mileage for which they were appropriated is completed and 
ready for operation. $13,316,382.88 of bonds and scrip have been issued 
up to December 3lst, and the balance, $6,683,617.12, making the 
$20,000,000 bonds sold, will be delivered during the present year. Work 
in progress, which will later be reimbursed by proceeds of bonds appli- 
cable thereto, amounted on December 31st to $3,288,000. The amount 
will therefore largely offset the apparent deficiency of capital 
resources to meet the requirements during the past year. This large 
additions to equipment represented by equipment trust obligations have 
been necessitated to keep pace with the enlarged volume of traffic and 
new mileage added to the system. No charges have been made to capital 
account except as above specified. ‘The discount on the 4 per cent. bonds 
sold is carried in a special account, and a pro rata charge will be made 


against income each year during the life of the bonds as additional 
fixed charges. 





Foreign Trade at Leading Ports. 


A decrease of over 55 per cent. is noted in exports at New York for the 
past week, as compared with the same period a year ago, when shipments 
from this port aggregated $14,825.800, the highest point attained since 
the spring of 1900. Imports, on the other hand, were abnormally heavy, 
exceeding all records back to May. 1897, when a special rush of dutiable 
goods occurred in order to anticipate the higher rates of the new Dingley 
tariff act. Both exports and imports at Boston made substantial gains. 
Exports at Philadelphia show a small loss, while a moderate increase 
occurred in imports. Baltimore reports a better volume of both exports 
and imports. 

The following table gives the exports and imports at the leading Atlantic 


ports for the last week and for the year thus far, together with the cor- 
responding movements in 1903: 














EXPoRTs. 
W eek——_—_ -——-Ten Weeks———~ 
1904. 1903. 1904. 903. 
New York...... $9,345,243 $14,825,800 $100,927,417 $106,821,504 
Ds. os cccce 2,154,455 1,527,085 19,170,133 17,201,209 
Philadelphia.... 1,003,751 1,064,321 10,123,319 11,135,308 
Baltimore....... 2,688,478 1,041,504 21,530,697 17,570,553 
IMPORTS. 
Week———_—_. ~ Ten Weeks-———— 
1904. 1903. 1904. 1903. 
New York ...... $17,003,80 $11,184.18 $124, 188,645 $119.351,465 
ea mmaes 1,705,837 1,304,292 ._ 16,972,133 19,001,679 
Philadelphia. . - . 913,416 710,460 8,613,765 8,660,415 
Baltimore ...... 565.660 465,670 3,237,055 4,872,372 


The imports exceeding $100,000 in value-were: Aniline colors, $107,047 ; 
furs, $372,596; precious stones, $192,198; undressed hides, $1,052,297; 
metal _ $113,302; cocoa, $202,232; coffee, $4,137,194; feathers, 
$301,316; india rubber, $2,171,784; sugar, $973,780; tea, $181,795 ; tobacco, 
$306,436; and wool, $196,870. Imports of dry goods aggregated $2,831,202, 
of which $2,384,721 were entered for consumption. 


MARKET FOR COTTON. 
The week opened with a continuation of the advance in 
cotton that was well under way at the close of last week. 
There was vigorous support by the speculatite element 
representing the long account, and two factors of legitimate 
trade contributed toward the strength. These were limited 
receipts at southern ports and a better demand at Liver- 
pool, believed to emanate from the spinning industry rather 
than manipulators of futures. The attitude of Manchester 
is watched with great interest, and any decided disposition 
to secure material for the mills would give additional cour- 
age to the leading clique. Thus far, however, there is very 
little export demand, and during the last few weeks com- 
parisons with shipments a year ago are notably unfavorable 
to 1904. This light movement of spot cotton is the chief 
argument against the advance, as it is claimed that small 
receipts are immaterial if there is no absorption. This is the 
principal difficulty with the strong statistical position. March 
notices have come on the market and were sold against 
spot cotton, indicating the absence of a wholesome demand 
for consumption. Preparation for the new crop is making 
rapid progress owing to very favorable weather on most 
plantations. 





SPOT COTTON PRICES. 


MIDDLING UPLANDS. Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents..... 16.25 16.50 16.25 16.65 16.65 16.50 
New Orleans, cents... 15.12 15.31 15.31 15.56 15.75 15.75 
Liverpool, pence..... 8.32 8.48 8.50 8.62 8.70 8.78 


Option prices each day during the past week for cotton 
are given herewith : 
Cotton—New Yor« Priozs. 


Sat. Mon, Tues. Wed, Thurs, Fri. 
March ..........-High. 15.55 15.96 15.96 16.10 16.12 16.30 


Low. 15.49 15.84 15.60 15.92 16.00 16.23 


BED ccacccesee -- High. 15.93 16.28 16.31 16.47 16.54 16.65 
Low . 15.80 16.14 15.81 16.25 16.35 16.45 
CE cncees sever High. 15.84 16.19 16 22 16.42 16.52 16.64 
Low . 15.66 16.07 15.75 16.16 16.28 16.42 
ARGEE..ccccc cons High. 15.24 15.65 15.62 15.85 15.93 16.02 
Low . 15.08 15.50 15.22 15.60 15.70 15.89 
October. ........ High. 12 45 12.85 12.76 12.00 12.97 13.00 
Low . 12.39 12.64 12.48 12.70 12.82 12.75 
December...... -High. 12.10 12.60 12.47 12.55 12.60 12.70 


Low . 12.02 12.33 12.20 12.40 12.50 12.52 


Latest statistics of supply and movement of American 
cotton compare with earlier dates as follows: 


Abroad and Two Week’s 
In U.S. Afioat. Total. Decrease. 

1904, Mar. 4....... 987,769 1,605,000 2,592,769 237,203 
ee 1,149,507 1,624,000 2,773,507 231,953 
Eee, Sena 1,306,276 2,020,000 3,326,276 191,811 
190l, “ 8...... 1 600 269 1,504,000 3,104,269 30,011 
noe, ™. Ditcases 1,384,417 1,731,000 3,115,417 163,849 
on, «Bh ckease 1,260,101 2,975,C00 4,235,501 166,400 
ee Bh das 1,608,597 2,402,000 4,010,597 119,967 
OR 1,162,063 2,059,000 3,221,063 223,959 
om  ~ Wvewsss 1,127,730 1,975,000 3,102,730 197,148 
See: ™ Bb cease 1,345,028 3,037,000 4,382,028 91,491 


From the opening of the crop year on September 1 to the 
latest date covered by its reports, the Financial Chronicle 
makes the total amount of cotton brought into sight 
8,661,831 bales, against 8,919,693 bales last year and 8,780,- 
823 bales in 1902 This week port receipts have been 
51,283 bales, compared with 141,613 bales in 1903 and 
128,624 bales two years ago. Takings by northern spinners 
during the crop year to March 4 were 1,766,493 bales, 
against 1,658,352 bales last year and 1,653,557 bales in 1902. 
Exports last week were about half those of the same week 
last year, and for the season thus far 5,002,760 bales were 
sent to Great Britain and the continent, against 5,260,240 
bales last year. 


THE NEW ORLEANS MARKET. 

NEw ORLEANS.—The cotton future market has been fairly 
active, with an advancing tendency. The demand for spot 
cotton for export has been good, with offerings limited. 
Quotations for spots have been advanced for the week five- 
eighths. The market is very firm and holders of cotton 
expect even better prices. Receipts have fallen off and 
stocks at ports and at interior points are lighter than a year 
ago. Receipts at port to date amount to 6,521,035, against. 
6,747,097 a year ago. Receipts for the week amount to 44,154 
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against 121,733 for the same period last year. Exports for 
the week have been 35,458, against 191,879. . Stocks at port 
are 622,637 against 682,557 last year. 


THE MEMPHIS MARKET. 

MEMPHIS.—The demand for spot cotton has been fairly 
active and the market has an upward tendency. The sales 
on Monday were 3,150 bales at an advance of tc. per pound, 
carrying middling to 15%c. per pound. Receipts since 
September 1 were 387,627 bales, against 485,555 bales in 
1903. Stock on hand is 59,407 bales, as compared with 
48,596 in 1903. 

THE ST. LOUIS MARKET. 

St. Lours.—Exporter and manufacturers’ agents oper- 
ated extensively on some days, but the average daily trans- 
ations for the past week were only moderate. The demand 
was of a liberal character, while factors were very firm in 
their views. Receipts were fair and larger than a year ago 
Prices have advanced 4c. and middling brought 15te. 
Stock in warehouses is 22,396 bales, against 25,599 bales for 
the corresponding period last year. 





MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.—Domestic leaf tobacco shows a little 
improvement, but the offerings are light, though fully equal 
to all demands. The business in Sumatra and Havana is 
not very active and purchases are only in small quantities. 


The large cigar manufacturers report a g»0d business, but 
are operating closely and only buying for present uses. 
Collections are slow. 


LYNCHBURG.—The receipts of leaf tobacco continue com- 
paratively light, although those of last week were 139,000 
pounds greater than the previous week, the average price 
being $5.16 per hundred. Offerings are largely of common 
and medium grades. The season is backward, and planters 
have been able to do but little in preparing for this year’s 
crop. 

CINCINNATI.—The United States Internal Revenue re- 
turns for this district for the month of February indicate a 
decrease in the output. In cigars the falling off, as com- 
pared with February, 1903, was 101,330, while in tobacco the 
decrease amounted to 66,077 pounds. For eight months the 
decrease in the production of cigars was 6 per cent., while 
in tobacco nearly 12 per cent. The offerings of last week’s 
sales were of a better quality than previously offered, but 
the variety was limited. The best grade sold well and at 
slightly advanced figures. 

LOUISVILLE—Fractionally lower quotations for the me- 
dium grades of new crop dark tobacco were the only changes 
for the week. Latest statistics of sales and receipts in the 
Lo isville market are given herewith. 





--—Sales—— ~ -—— Receipts—— 
1904. 1903. 1904. 1903. 
Week ending March 5...... 3,327 3,639 2,860 2.824 
4 , Peer 24,339 39,138 19,895 27,861 





RAW AND REFINED SUGAR. 


A stronger tone is found in all departments of this indus- 
try. It is-probable that a large quantity of Cuban sugar, 
96 degree test, could be sold at 24, c. and f., for March or 
April shipment, but holders are insisting on 2.19, and some 
business is being negotiated at acompromise. While the 
market for refined sugar is distinctly firmer in tone, there is 
little new business, immediate requirements being well sup- 
plied by contracts made at the lower quotations. The 
encouraging feature is the vigorous demand for shipment on 


old orders, these withdrawals reaching a large aggregate. 
There is still.a discrepancy between list prices at the leading 
refineries, but it is believed that new business is being done 
at the lower quotations in all cases. 


NEW ORLEANS.—Receipts of plantation sugar have been 
on a more liberal scale and are being readily sold at full 
prices. The market is steady and plantation sugar in fairly 


good demand. The market for refined sugar is strong, the 
demand good, and there has been a slight: increase in quo- 
tations. Molasses and syrups are quiet and prices un- 
changed. : 





MONEY AND BANKS. 


It was natural that ease in the call money market should 
continue after last week’s remarkably strong exhibit by the 
associated banks. The small loss in surplus reserve was of 
no importance, as there still remained much the largest ex- 
cess above the 25 percent minimun held at the correspond- 
ing date in any year since 1897. Nor was there the same 
unsatisfactory explanation of heavy reserves as accounted 
for the position seven years ago, because the special prepara- 
tions for the Panama Canal payment are only a temporary 
factor. The healthy growth of local financial institutions is 
shown by the new high-water marks for both loans and de- 
posits, while the safe margin by which the latter exceeds 
the former is also gratifying. There is very little new in the 
general situation. A triangular operation in international 
exchange by which Japan settled an account with Argentina, 
resulted in a shipment of $1,250,000 gold from New York to 
South America, and, as this was effected by withdrawal 
of gold from the Sub-Treasury, it brought gross gold hold- 
ings by the Government further below the recent top point. 
Regular Treasury operations have produced little net change 
for the month, receipts and expenditures almost balancing 
each other. Government income for March, thus far, shows 
a considerable increase over last year, particularly as to cus- 
toms, while disbursements have been much smaller, pensions 
alone showing an increase. No sudden disturbance is feared 
on account of the Panama Canal settlement, and latest dis- 
patches from Washington indicate that the payment may not 
be made before May 1. 

Call loans have ruled steady within narrow fluctuations of 
1% and 2 per cent., with the latter figure more prevalent than 
last week. Time money is dull ard quiet, few Wall Street 
inquiries appearing, while a large number of old loans were 
not renewed at maturity. lates for sixty days continue 3 to 
3¢ per cent., up to 4 per cent. for six months, and 44 on some 
borrowing over the end of the year. There was a better de- 
mand for commercial paper, but only a limited supply, and 
the tone would probably weaken materially were it not for 
the large issues of railway notes at 5 per cent. Quotations 
range from 44 to 54 per cent., according to period and nature 
of endorsement. 

FOREIGN EXCHANGE. 

Dull and featureless markets have prevailed for foreign 
exchange, no response being shown to the shipment of gold 
to Argentina, and preparations for the Panama Canal pay- 
ment were not a factor of importance. The estimated sales 
of securities by London were Jarge, but did not affect ex- 
change, while the offerings of commercial bills were only 
sufficient to meet the regular demand. A slight advance in 
the Berlin rate was attributed to the announcement of an- 
other suspension at that city. Daily rates were as follows: 

Sat. Mon. Tues. Wed. Thur Fri. 


Sterling, 60 days..... 4.83% 4.832 4.832 4.832 4.832 4.832 

Sterling, sight....... 4.863 4864 4.864 4865 4864 4864 

Sterling, cables...... 4.87 4.869 4.869 4.869 4.869 4.87 

Berlin, sight ........ 95.06 95.06 954 95.19 95.19 95.19 

Paris, sight.......... *5.16; 5.16; 5.165 5.16; 5.165 5.165 
*Less 1-16 per cent. 


DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 15 cents dis- 
count; Boston, 10 cents discount; New Orleans, commer- 
cial 50 cents discount, bank $1 premium ; Savannah, buying 
at 50 cents discount, selling at 75 cents premium; Cincin- 
nati, 10 cents premium ; San Francisco, sight 12, telegraphic 
15; Charleston, buying par, selling at 1-10 premium; St. 
Louis, 15 cents premium ; Minneapolis, 25 cents premium. 

SILVER BULLION. 

British exports of silver bullion to the Far East for the 
year up to February 25 were valued at £2,705,142, against 
£1,635,291 last year, according to Messrs. Pixley & Abell. 
India received £2,576,039, compared with £1,429,300; 
China, £71,000, against £106,500, and the Straits, £58,- 
103, compared with £99,491. Shipments from New York 
to London continue liberal, but the European coinage de- 
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mand is light and India is the only good cusiomer in the 
London market. Daily fluctuations were extremely narrow, 
as appears herewith: 


Sat. Mon. Tues. Wed. Thurs. _ Fri. 
London Prices.... 26.50d. 26.69d. 26.69d. 26.44d. 26.44d. 26.50d. 
New York Prices... 57.50c. 57.87e 57.87¢e. 57.37¢e. 57.37e. 57.506e. 


FOREIGN FINANCES. 

A very striking increase was reported for the week by the 
Bank of England, holdings of gold coin and bullion expand- 
ing £345,209, while loans were contracted to the extent of 
£483,000, making the proportion of reserve to liabilities 
49.93 per cent. against 48.88 per cent. last week. The Bank 
of France also made a good statement, gold holdings de- 
creasing only 2,525,000 francs, while there was a contrac- 
tion of 186,450,000 francs in bills discounted. After falling 
to a new low record, British consols recovered slightly. 
The settlement at London was concluded without any difii- 
culty, and the market developed a firmer undertone through 
continental support. Paris exchange on London declined 
to 25 francs 16 centimes, but the Berlin ratehardened. Call 
money at London ruled at 24 to 2}? per cent., and time loans 
were made at 3 per cent. At Paris the rate was 2.56 per 
cent., while at Berlin 3$ was the ruling rate in the open 
market. 

FEDERAL FINANOES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows : 


Mar. 7, 1904. Mar. 3, 1904. Mar. 12, 1903. 
Gold owned........... = 670, 516 $88,111,808 $118,273,546 
Silver owned.......... 801, 000 19,420,276 16,923,375 


While the week “te brought a moderate gain in net gold, 
shipment of specie to Argentina was accomplished by pre- 
senting certificates and withdrawing the metal from the 
Government vaults, so that gross gold is still about $2,500,- 
000 below the high-water mark established at the opening 
of February. The net available cash balance is now $224,- 
531,040, of which national banks hold $164,028,530, includ- 
ing disbursing officers’ balances of $8,575,458. On regular 
Treasury operations receipts for the month thus far have 
exceeded expenditures by $768,514, making a surplus for 
the fiscal year of $5,650,828 

NEW YORK BANK AVERAGES. 

Last week’s statement of the local associated banks estab- 
lished two new high-water marks, heavy corporation borrow- 
ing putting loans up close to the billion dollar point, and this 
item, together with a moderate gain in cash, lifted deposits far 
above all preceding records. A New York Central loan was an 
item of the week, and there was some borrowing in connection 
with the payments to the Argentine Republic. In addition 
it is believed that some insurance loans were effected on ac- 
count of the two large fires. It is more difficult to understand 
the gain in cash, because of several transfers, but it is possible 
that arrangement for the Panama Canal payment was the 
controlling factor in this matter. Shifting of government de- 
posits will undoubtedly be a prominent force in the local 
financial situation until the Panama account is settled. An 
unusually heavy contraction in bank note circulation was 








seasonable. The statement in detail compares with earlier 
dates as follows :— 
Week’s Changes. Mar. 5, 1904. Mar. 7, 1903. 
Sevccecsccoces Ine. 9,709,300 $999,918,400 $939,593,300 
| ie ainaRaeeer Ine. 12,673,400 —_1,040,593,800 936,639,700 
Circulation... ........ Dec 1,049,800 39,169,500 42,919,500 
8S D encceccecececs Ine 1,840,700 219,192,400 168,658,600 
Legal tenders....... Dec 879,200 70,899,400 66,168,300 
Total cash ...... Inc. $961,500 $290,091,800 $234,826.900 
Surplus reserve .... Dec. 2 206,850 29,943,350 666,975 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $79,398, - 
600, an increase of $408,400; deposits $91,221 000, an 
expansion of $494,300 ; surplus ‘reserve $2,240, 150, a slight 


loss of $47,475. 
SPECIE MOVEMENT. 

At this port last week: Silver imports $4,247, exports 
$1,039,913; gold imports $115,910, exports $251,355. Since 
January let: Silver imports $201,884, exports $9,664,513; 
gold imports $6,644,578, exports $1,467,274. 








MONEY CONDITIONS ELSEWHERE. 


Boston.—The money market is dull and slightly weaker 
in tone. It is expected that rates will gradually work lower, 
and that actual conditions do not warrant the high rates 


prevailing here for some weeks. There is no urgent demand 
for money outside of corporate interests. Call loans range 
from 3 to 4 per cent., to the best borrowers 34 per cent. and 
to a few favored ones-3 per cent. Time money is dull at 44 
to 5 per cent. for short periods, 43 to 5 per cent. for Six 
months and 4$ to 5 per cent. for year luans. There is a lit- 
tle more doing in commercial paper at 4} to 5 per cent. 
The Clearing House rate was last quoted at 4 per cent. and 
New York funds sold at 124 to 10 cents discount for cash. 
The bank statement is as follows: Loans, $173,053,000; 
circulation, $7,100,000; deposits, $122,962,000; due banks, 
$60,961,000; United States deposits, $6,363,000; with reserve 
agents, $30,669,000 ; exchanges, $10,893,000; due from banks, 
$17,164,000; five per cent. fund, $351,750; legal tenders, 
$5,006,000; specie, $13,657,000; surplus reserve, $978,714; 
New York excess, $12,984,714. 

PHILADELPHIA.—Call loans are reported at 4$ to 6 per 
cent., with concessions in exceptional cases. The average 
condition of the nati nal banks of Philadelphia for the week 


ending March 5th was as follows: Loans and discounts 
$186,387,000, decrease $315,000 ; lawful money reserve $63,- 
345, 000, increase $3,263, 000 ; due from banks $27,589, 000, 
decrease $1,334,000 ; due to banks $89,708,000, increase 
$535,000; deposits 131,093,000, increase $369,000;ci reulation 
$10,565,000, increase $13,000; percentage of reserve 32.7. 

PITTSBURG.—Money conditions are fairly satisfactory. 
Money is firm at 5 and 6 per cent. 


CuicaGo.—The market is easier. Commercial paper has 
not shown any increase in the volume of offerings, and, as a 
result, there has been keener competition among lenders to 
place available funds. The ruling rate is quoted at 5 per 


cent., but it is reported that considerable new business was 
negotiated under that figure for choice names. Transac- 
tions in call loans were rather light. Deposits have been 
augmented by the return of money from the interior. Both 
the local and outside investment demand was favorable to 
the disposition of municipal bonds, and there is a large 
inquiry for the preferred issues of companies operating 
under public franchises. The sales of local securities were 
less active, the volume being 30 per cent. under a year ago. 
The ten active stocks show an average decline of 10c. per 
share. 
CLEVELAND 
at 6 per cent. 


MINNEAPOLIS.—Money is easy at 6 per cent. 


St. Lours.—Money rates are hardening, without much of 
an increase in the demand for accommodations. Rates on 
call and time loans range from 5 to 6 per cent., with the bulk 
of the loans being made at 5}. 


KANSAS City.—Money market is easy and demand is 
light. Rates are less firm. The larger banks are buying 
short time eastern paper. 


SAN FRANCISCO —Financial conditions here are generally 
satisfactory. Latest returns show 380 banks in operation 
in the State on January 23, with resources of $588,749,900 
and individual deposits of $421,898,700. In little over four 
months there has been a net increase of 22 banks and 
$19,499,000 in resources. List includes 68 national banks, 
with resources of $132,437,400, a gain of 15 banks in twelve 
months. The local mint coined $21,580,000 in double 
eagles last month, the world’s record. The Sub-Treasury 
reported $57,835,500 in vaults on the lst, including $24,093, - 
000 in gold. February bond sales at local exchange were 
$890,300, including $100,000 in Government 4’s and $110,- 
000 S. P. 5's. Dividends of 30 local corporations for Feb- 
ruary were $371,000. Bond interest of 12 corporations, paid 
on the lst, amounted to $695,000. 





.—Demand for loans is good, and rates firm 
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THE STOCK AND BOND MARKETS. 


The Northern Securities Merger case was the dominating 
influence in the stock market this week. ‘There was some 
early selling, and consequent weakness, on rumors that a 
decision adverse to the company would be handed down at 
noon on Monday last, but these rumors proved to be un- 
founded, and a general recovery ensued on covering of short 
sales. The rally was checked by the heavy selling of Penn- 
sylvania Railroad shares, on reports that the company was 
about to issue a large amount of car trusts. These state- 
ments met with emphatic denial, and it was further stated 
by President Cassatt that the company had completed its 
borrowing for at least a year, but the pressure against 
the stock continued and had a depressing effect on the 
balance of the list. With the lower range of prices came a 
renewal of last week’s intense dulness, much of which was 
attributed to the uncertainty surrounding the Northern 
Securities case. Various predictions are still made as to 
the time the decision may be expected. In some quarters 
it was asserted that it would not be forthcoming until 
after the first of May, or, possibly, not until after the 
Election, while others thought it might be rendered at any 
moment. The contraction in business continued, although 
indications still show improvement in the iron and steel 
trades, and in the labor outlook in the bituminous coal 
fields. The situation abroad, too, was reported as more 
favorable, with a firmer tendency to prices on the foreign 
bourses. Little consideration was given to the war news, 
the course of commodities, the likelihood of damage from 
the floods or crop conditions. 

New York Central’s heaviness was due in a great measure 
to talk of track and other damage from the severe weather. 
The report of earnings for the quarter ending December 31st 
last, showing a decrease in net of $28,000, despite an increase 
in gross of $754,000, was looked upon as disappointing, 
although in some quarters an even heavier decrease had 
been looked for. The gross earnings for February, which 
were given out later, showed a falling off of $420,071, and was 
generally considered better than was anticipated, in view 
of the large decrease shown in January and the unusua ly 
severe weather that prevailed throughout the month. Mis- 
souri Pacific responded only feebly to the excellent showing 
made in its annual report, and the Wabash issues improved 
only slightly on the official announcement that a large part 
of the Wabash preferred stock is held by the first named 
company. The labor outlook in the soft coal region exerted 
a depressing influence on Baltimore & Ohio, and the stock 
was further affected by the weakness in Pennsylvania. The 
decline in Pennsylvania was also responsible for Norfolk & 
Western’s heaviness. Mexican Central decreased materially 
in activity and lost much of its recent advance on the report 
that there is no immediate possibility of a plan to reorganize 
being carried through. 

Brooklyn Rapid Transit showed considerable strength, 
much of which was credited to the published statement of 
earnings and the talk of benefits to accrue from the privilege 
of crossing the new bridge. Southern Railway was one of 
the strongest stocks at one time, but nothing developed in 
connection with the property. Rock Island was sold down 
to a new low record for the common stock, on the 
decision against the controlling interests for an in- 
spection of the company’s books. United States Steel 
shares were stimulated for a time by statements that the 
demand for pig iron had considerably improved since the 
corporation had contracted for a large amount of the 
output of independent furnaces. The next dividend on 
the preferred stock was sold at a concession from the usual 
amount paid. Amalgamated Copper’s weakness was thought 
to be the result of bear selling, although in some quarters 
the suggestion was made that the position of the metal 
abroad was not as satisfactory as recent statements had 
made it appear. Boston houses were said to be purchasers 
of American Sugar stock, based to some extent on the 
advance in the price of the refined article. The absorption 
of the Bullock Electric Manufacturing Company by the Allis- 
Chalmers Company had little effect on the stock of the latter 
company, having evidently been discounted. The Consoli- 
dated Gas was again affected by talk of legislative inter- 
ferenee with thé company, while People’s Gas of Chicago 
wea ned on rumors of forthcoming unfavorable judicial 


DUN’S REVIEW. 15 








decisions. Corn Products fell to a new low record for the 
common stock, being pressed for sale on reports of dis- 
sention among the officials of the company over the dividend 
question. American Locomotive was quiet and responded but 
little to the announcement that the company had purchased 
the locomotive and machine company works at Montreal. 
Delaware & Hudson’s increase of the capital stock, ratified 
at the annual meeting of the stockholders, rallied the shares 
at a time when they were showing weakness. United States 
Realty shares broke sharply late in the week, while the 
United States Rubber stocks scored a good improvement. 


The daily average closing prices for sixty railway, ten in- 

dustrial, and five city traction and gas stocks are appended: 
Last year. Sat. Mon. Tues. Wed. Thur. Fri 

Railway .......... 103.32 86.30 86.41 86.26 86.21 86.25 986.18 
Industrial ........ 63.58 46.80 46.86 46.81 4649 4649 46.32 
Gas and Traction. 129.67 117.30 117.80 117.51 117.00 117.02 115.57 


The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
the weekly and yearly totals, as compared with 1903 and 1902: 








1904 1903. 1902 

ED. scossosonss euseonen 141,203 388,665 203,165 
DET cncnacusecsesadeesess 290,936 1,007,759 598,160 
WT nidupantiwadeainunaus 251,106 791,794 561,335 
WOE . cdedcoscccoceces 183,608 718,797 675,658 
EET badunctewccéasecens 73,633 473,107 573,520 
Pe elinttinnitlin kackiapeiace 159,884 3, 472,547 
Total for week .......... 1,100,470 3,833,155 385 


3, 
Total for year to date.... 22,536,305 34,248,298 33,452,286 
Bonps (PAR VALUE.) 











1904. 1903. 1902 
es is sainstinanie $934,000 $1,333,500 $2,021,000 
MEE kncicndeccecusueces 288, 3, 3.711.800 
ine alee 1,649,000 2,344,000 002, 
Wednesday ...........------ 1,382,000 2,100,000 2,381,500 
SES cs ccaimauicausues 232,000 1,703,000 9,391,500 
a siicitcnanisaunaians 915,000 2,386,500 3,959, 500 
Total for week .......... 87,400,000 $13,098,000 —«- $18,467,800 


Total for year to date.... 127,879,700 157,479,700 211,930,300 


RAILROAD AND MISCELLANEOUS BONDS. 

On a slightly better inquiry, railroad and miscellaneous 
bonds generally improved, although there was considerable 
irregularity of prices, particularly among the speculative 
issues. The trading in the Consolidated Tobacco bonds 
was the feature. They showed considerable strength for a 
time, but weakened on what was said to be profit taking 
on the publication of the company’s annual report, showing 
in increase in earnings of $3,102,000 after interest charges. 
Brooklyn Rapid Transit refunding fours were listed on 
Wednesday and dealt in on the following day at 75 to 74. 
The sale-of private holdings of United States Shipbuilding 
5 per cent. bonds at public auction attracted cons derable 
attention. The $188,000 bonds that were offered brought 
26, as against recent sales on the curb at 24. 


GOVERNMENT BONDS. 
The Government bond market was without feature. 
The following were the closing bids for Government bonds : 


Sat. Mon. Tues Wed Thurs Fri. 
U. S. 28 reg ......... 1044 1044 1044 1044 1044 1044 
U. S. 28 coup......-- 105 105 105 105 105 105 
U. &. Be 20g . cccccces 106 106 106 106 106 106 
U. 8. 38 coup......-- 064 1064 1064 106} 1 1 
U.-8. 3s small....... 1054 1054 1054 1054 105+ 1054 
U. S. 48 reg., 1907... 106} 1064 1064 1064 1064 1 
U. 8. 4s coup., 1907.. 1074 1074 1074 1074 1074 1074 
'U. 8. 48 reg., 1 1324 1324 1324 132} 1323 1322 
U. 8. 48 coup., 1925.. 1324 1324 1324 1324 1324 l 
Philippine 4s........ 1102 1103 1102 1103 1103 ul 
D.C eamacden ae 118 118 118 118 118 


OUTSIDE SECURITIES 
Trading in outside securities was rather limited in volume 
and prices fluctuated irregularly. Interest centered prin- 
cipally in Northern Securities, which was affected by rumors 
of a forthcoming adverse decision in its case. The price 
broke from 87% to 85%, recovered to 86, and dropped later to 


844, the lowest price of the year, and closed at 85. Ameri- 
can Can preferred shares fell off on the declaration of 
a 24 per cent. dividend from 40 to 384, on profit 
taking sales, recovering to 38%. Greene Consolidated 
Copper fell off from 10% to 10%, rallying to 104; Sea- 
board Air Line common declined from 104 to 9%, but re- 
covered the loss; the preferred receded from 17; to 164, with 
a later advance to 18; Standard Oil, after a decline from 
622 to 6204, rose to 625; Tennessee Copper sold between 31 
and 32 and White Knob Copper from 8 to 9. International 
Mercantile Marine was traded in at 5 and Interborough 
Rapid Transit ‘at 103. Seaboard Air Line fives, when 
issued, advanced from 79% to 824. 
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High and Low 
From Jan 1, 1900, 
to Dec. $1, 1903. 


NEW YORK STOCK EXCHANGE. 
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| Complete Daily, Weekly and Yearly Record of Stocks and Bonds. 
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12014 Apr ‘02/1124 De °'U3)114 Jan 27)112%Jan 2)......)...... 139/113 4/8 klyn U Gas 5e..| 113%/11349/t113 (113% 4/1134) 11349/11349)t11343)113%/t1138 |118% 21.0 li 
103% De “vullUs. Jul Uslos4s Mr -71103%Jan Bl104 L0ss|1082)108 "| aude Se Let B0.| 103%|L0S%| 1U3%|1us-c| Los “tos. | 1usctosiglt Teayltos | teseetose lost $0 1 
‘ , r 33, 3 | an st 58 rT} 03 34g 103 9]! 103 4/104 1 
Hh dom SG Bap Ue at BUSS HOE SOE sagaliganluce chsooa a Liaw” |tme fs” 98 fog” AS [ime taba iar wien 
Apr . an 2% 4 Jan a Cen of Ga con 5s 110 1105 (106 | 106 %4)105%/)t...... 1053 105 14.0 : 
8944 Apr 'U2Z| 324g Feb 00) 71+ Jan 25 Mr 7 77 | 754) 66 | 66 | do let pref inc../t 06 |...... 66 | 66 D Rectan 66 — Oe leaks - as bets tai 1.0 } 
44% Apr ‘U2 Jan ‘U0U) 32 Jan20| 28 Mr 2 37 | 364) 29 | 29 | do 2d prefimc...|.......|...... By cei i gauge ener i a 
31 Apr‘'02) 4% Jan '00) 2u44 Jan 25) 18% Feb 6 Ky Re: Ree do 3d pref inc...|t...... O4git......| 1D4ait...... eae O4git...... Olait..-.. 91g pees 
141 Apr 02/117 Jam 00/1319 Jan 26/128 Mr 3/131%/180 |1284)128 |Cen of N J gn 5s -|}127%/129 | 1 128%| 128 |128%| 128 (128 |1128 |129 |+198° 1/129 |...... 12.0 
108% Jul °01| 89 De '02/101% Jan 26| 97% Mr 11)| 9 819] 98 4\Cen Pac let 4s.... 8 it 9719} 98 | Y742! 9749} 97%) 97%) 97%! 97%) O74) 57.0 
123% Apr ’02|114 No '03/116% Feb 2)114%Jan 6/127 [117 |116 |115%\Ches & O con 58..| 115%/116 (t11549/116 | 1169/1 116 |'115%/116 | 116 6 
110% Feb 02) 9549 Jan ’ an 22|1 r 1/1044/1083 |101%/100%| do general 449s .| 10U%/101 01 1 {1014s} 10148|101%4|) 101 |101%4| 10149/1014g/101%s| 167.0 
Oc '03| 84 Febl6é) 8l'aJan 5) $3 | 82) 83%| 83%4\Chi & Alton 3s...|t...... 83%) 83%) 83%)t...... 3% tg) 83%it.....- 83%, |t......| BS%l..-... 
87%g Jum U1) 70% Au 03) 77 Jan 23) 745aJan 5) 7614) 75%) 76 | 76% RE rnennens 15 | 7% 752) 75.9} 7542) 7519} 76%| 75%) 75%! 76 | 76 | 76 | 76 
OU| 894g Au 'U3) 93 Jan 4) 91 Feb23) 95 92 1 |CB&Q,111 Div3448 91 it 2 wk & MeL | wade 92 91%) 92 | 92 14.0 
113. Apr '0Uj)10249 Au ‘03/106 Jan1sjl06 Feb17/108 (107%)......)...... do Neb Ex 4s. ../{1044y/...... 1104 %9)...... 043/105 (1104 043/105 |4104%105 |....../.......- 
127 Apr‘01)112 Jan '0U/116% Feb 9)115% Jan 8121 (121 |......) ..... C & E lilcon 58..|f116 [L17%4itll6 [LI7%yIt116 [11 7Wt116 [116 %4/t116 [116484116 |116%9)......)....-... 
117 Jun ‘02)103 Au °03)109 Jan25)108 Mr 11)......)...... 108% | 108 OS Os Ripe 6 108%) 108 49/t...... 108 /ft...... 108 |{107 |108 |+107 /1 0s j108 |108 28.0 _ 
122% My OU|112 Au ‘03/116 Jan 30/114% Jan 19/1169,)116%/115%9/1154| doC P& W 5s..|t114 [1159/1 116 %4/11434/115%9|/ 1144/1152) 1159/1164, 7114%, 115% 6.0 
i pr 1 Jul "03/111 Jan 14)109%J do C & Pac 68 ..|t110 #1109). .....|4110%3)...... 104g +110 10 eh eer 
12]% Jun ‘OVj11045 Au "U3/111 Mr 9 110% Jan 23)......)...... lll j111 do So M 8..|t1104 110% 11049) ... 11 {111 (110% #11045 sae 10 d 
130% Mr ‘OU sae Ra 109% ge te oat pone ei on ee Div 5a)t109 wa" i aes t109%8)...... 1109 %)...... | eee ae Eee + d 
u SCE Lb) nccccloccese , wn TH ocence Dine TED Mince 98 it...... Qs 98 973 34) 973, 
112 Mr ‘01/101 Mr '03|104 Jan 21 Jan @2)...... do extentied 4a |i ERE, i ee? omen Cate peremee Rape ee a 97% aa ‘ > 
J 6948 Oc 03) 85 Jan 20) 73 Jan C,R I &Pcol5s.| 77%) 77%! 9 | 77%) 77%) 7 ly) 765g\ 7 6 0 
118m Apr 02) 99% Au 'U3/104 Jan 2l)lul Jan 7/105 49)105%/102%9\1024%| do general 4s ...|11023%|102%4| 1024s) 10242/4102191103 |t102 |102%4| 102%9|102%9| 10249110249/102%| 27.0 
7g De ’02| 67% De ‘U3 74% Jan 2 84% 8349) 69% 684| do col tr 4B...... 4| 69% %| 6949) 69 | 699 4 #814) 6 101.0 
Mr ’O01; 7l‘aJul "03; 382% Jan 27; 73) Jam 4)......|...... 9 84 /C Te --|Pecoeee 8119) 734g) 784a\t 7849) 79%2\t-78'2) 79%) 78%) 73%) 7 79 | 79 0 
105% Mr '01| 94 Jan ‘UU 95% Jan 8/100 4] 98 C,C,C&stLgn4s.| 98 | 98 it ys |i... 98 984lt 984g t 98% 2 
105% Apr ‘01/1001 Jun 00) 101% Feb 19) 99% Feb 27/103 +2/103 49| 100%) 100%, St L Div 48../t 99%|100%/+100 |100%) 100% /100%|t100%4)...... OO%)...... 1100% mo 
111% Apr 02) 602 No ‘U3 Feb Jan 5) 83 5 1 el conv 58 .|t...... 75 71 hy Batiice Bate 7 |t 71 | T234it 7249)...-.. 100 
87% Apr’01| 54 Le 03) 63%Jan19| 56 Jan 6 79 | 73e| 60's) 60%/Col Midland lst4sit 6U | 61 /f...... 60st. ..... GOig|t...... 60!t.....- ls} 6049| 60%9| 60%) 1.0 | 
97 Jul 02) 78's Sep '0U) 8919 Jan 26) 84 Mr 7 8949) 88%) 844%) 84 |Col South'n Ist 4e|t 8445) 34%) 84 | 844%) 54 | Bdlt B4 | 844] 844) 84% 84 | B4 | 84 
69% Jan 02) 51% Sep '03| 61% Jan 23) 53% Feb 8| 62%) 614s) 57%| 5614|Con Tobacco 4s.... 57 | 57%) 66%! 5744) 57%| 57%| 5044| 57%| 56%! 57%| 57 | 674e| 674s 765.0 
04's Jun ‘01| 9649 Jan '0U) 9349 Jan 23) 96% Mr 1) 98% 9849] 9749 96%|Den & K G con 4s}f...... Y74g} 90%! 97 | 96%) 96%\t 96%) 97491 97 | 97 | 974e8\ 97¥qi 97%) 47.0 
114% De '01/104% Jam O3)..............|........-.0--- 106 |105 eS ee tenis dstetee, TEbteie: Soot, Eiipaetie Gales. attend, eat: Sila Or ese wile 
955 Feb ‘03; 19 Jan 00) 83 Feb 2) 80 Feb26) 90 | 8649)......|...... D, M & M ig 34as8't..-.... Sl4zit 80 | Slit 80 | Slit 8O | Slit 80 | 8l4ait 80 | Sl4g)....../.....--- 
77 03| 58 Uc ‘U3) 6814 Jan 22/ 63 Jan 5) 73 | 72 | 66 | 65%|DistillersSecur5s| 66 | 66 it 65 | 66%) 652) 6543) 66 | 66 | 66 | 66 | 66 | 66 | 66 19.0 
139% Apr 02 lia Jan ‘0U/118% Feb 4/11749 Jan 6) .,..|...... 118 |118 |ET,V&Gcon5s.|t...... 3 Re Se 2 a: 19 | 1 118 jf... 11849|......| 10.0 
1zu4 Ap 12 Sep '03/113%J 13% Jam 28)115%4)115%)......)...... do Di Saif 11249)...... tla)... t113%g) _...|/#112%9)...... t1124q)...... LF apreste esa sons 
1179 Jun ’02| 108 9 Jan '02|110% Feb 20/1104 Feb 20)....,.|.... ...|..... | T Reor lien 58 ./1108 |...... t1O8 |... 107 %9|109%9/t107%2/109 |+107%9/1094s/t1 109%9|...... vais 
10z Jun’02| 87 Sep U0) 98% Jan 21) 9642 Feb 19) 98° | 97 | 963%, 964%|Erie con prior 4s.) 96%) 96%/+ 96%) 97 | 96%) 96%| 9649] 965%, 96%) 96%|t 96%| 96%|......|. 27.0 
1 v1 au ’UU) 86% Jan 26 Jan 533 85 | 84%) 84%| do general 4s...|t 84 84 84 19/t 4 Igit 861g 864g)... 11.0 
964g Jun 01) 87 An '03) 9322 Jan 27| 88% Feb24) 904s) 90 | 89%2| 89 |Erie, Pa,col tr 4s.|\t...... ye eee 89 | 89 | 89%) B9yI/t...... 90 | 8949) 8939) 8949, 3.0 
1164 My °29| 70 Mr '0U/1054a Jam 29/102% Jan 8/111 [110 |105 (105 |Ft W& DC lst6sij104 (105 (1104 [105 |4104%)105 | 105 |106 |1104%9)...... #104%9/106 |...... 3.0 
ita” May *04| 95 * Bop "OUIL058 Feb “2110344 Jam al. |. > lhod 11104%| Hock Valley 4%90.|f10d ial 105 %ltn0ase| Loe Ml 108 “i108 “i104 %gliosAel 104%l107%l 164aLOaa ILO 30 
y’ SB S).. <ccsh-2--- y 4428. 44/10 05 [105 {tl 05%) 104%4)104%| 1043,/104%4|104 J 
‘02; 81 Au ‘00) 92% Feb 9) 90. Jan 5] 94% Sa elite eile IAA Onn ERE RN Baldy AR BIR, . $y trinity ne PE 
106% Jan ‘02/1 5 | STE Celie we 03%4/103%)|.. __.. [ll Cen 48, 1952 ..|+103% tlOB%). t103%|...... 1103%|...... 1108% FAR 1. ccloccaniall 
106 Jan 02/101 Jan ’OO|10R Jan 28/102 Tan on 102%4'1021%g! an 4a 1AK2 t1N2Z1y!..._.. *1024q'. #+1N2y #12! ._.. #7M21,' _... | 19919/1083,1102% 11.0 
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March 12, 1904.) DUN’S REVIEW. 19 
ane toy 1900 March 13 March 11 ACTIVE Last 
o ae , ’ 9 
to Dee 31, 1903, 1904. 1963. | 1902. BONDS Saturday | Monday | Tuesday | Wednesday Thareday | Friday | gale| - for 
High Low High Low High Low High Low| Continued. |Low High\Low High\Low High\Low High\Low High\Low High ®™- | Week 
= | a aw dls ~. 
’ ’ | ” - - 
112 Jan ’02/102%4 Sep ’00|106% Jan 8/1052 Mr 10/108 1s'1081y) 105%) 105 %2|Internat Paper 681/105 |105%| 105%/105%| 106% 105% 105%! 105%! 1052/105%9| 10542 105%/1054s, 17.0 
MT at 92 86 Au '03)112 Feb 4/109%s Jan 6/113%!113%/110 (110 |Iowa Cen 1s yO 106, [tose ssa tose, 6 tense, Las 11024/t10944|11029| 110 390 1110 10.0 
88 De '03 Feb 56) 89 Feb 5)...... ape: mee See © ref 48 ........ meget ae BYyit......! 9% a ee Out... geet BE 
34% M r 01 74'2 Oo '03| 80% Jan 29| 78 Jan 7| 86%| 86 | 79%| 78%|K C,FtS& M 4s.|f 79 |......| 78%) 79 | 79%! 79%! 79241 79%! 79 | 791%9it 783, 70%'...... 73.0 
4 ‘Mr ’02| 61 ‘00 J 68 Mr 10| 70%) 7049) 68%! 68 |Kansas City So3s| 68%) 68%/t 6849 69 |t 684) 69 | b68Y! PB¥gi BR | BRigit 68 | 69 |...... 5.0 
95 Apr’0l| 81 No '03| 872 Jan 20; 82 Feb27| 88 | 88 | 84 | 83 |Kings Co Klev4s.|.......|...... 84 | 84 it 82 | 85 it 82 | 84 It 88 | 84 | 83 | 8B | 83 2.0 
111 Jul '00)102% Oc °03/106% Jan 26 Feb 9/106%2/106 |105'9|10549| Laclede Gas 5s -..|/t106s|...... 11053)... ... 11053... 064. ..... 105 'y| 105 9/t105% ......|....-. 7.0 
1295 De '00115% Au ’03\119 Feb16)115% Jan 13)...... poe wemnsin, errebes Lake E& W letSeitll5 (118 (#115 [178 {#115 [iim 14115 /1°S [4115 (118 [7115 (178° |.22-2 |... 
120 De '00|108%g Jan ’00|112 Jan 26)110% Jan 8/11349113%)_.--27)22 07 do 2d 5s........./t...... 112%/t...... 112%I/f...... 1134/f...... 12%/f...... 11249/t TS ee sieae sentence 
111% My ’00 Jul 03)}100% Jan 22) 98 Mr 10)...... ‘tte 98°, 98 |Lake Sh gn 349.../t......)100 1 O3'y) Ys; 43%) YB 9S | ¥Slol 98% OB% 9B% 34.0 
108 Au '02) 96%20c ‘03 Fe ae Ok _....|Long I Unified 4s|t 97 |...... oe to re Bs | B® | EF State fy Seer, Seed Ritbawes 
104% Jun 01) 96% Jan '00| 99% Jan 21) 98 Feb10/100%4)100 | 98io| 9844/L & N Unified 48.| 98%) 984) 98%) 98%) 98%) 98's) 98%) 98ig} 84a) VSigit OB ooo tlle. 68.0 
92% My '08| 84 Au '03| 92 Jan 9 Jan 2| 90%) 9 tite rok: & N-So Ry jt 4sit..... | 91 a/t..... WAgif...... Pliyit...... Ol %4it...... Pirsit 90%) G1 |......|.....--- 
10749 Mr '02| 99 My ’00)104 Feb15)102 Jan 4/103%/103 |10353|103%|Manhattan con 48|1103%|103%| 103% 103%|t1034|103%| 10344|103%| 10353/108%| 1039/1083 %|1034 30.0 
183% De 00 110% Oe '03|11549 Jan 21/11242 Feb 6/114 (114 |...... _.....|Met Street Ry 5s.|11134a|...... 1134g|...... oa... 11134g)...... 113%9}...... #118%9}114%)......|........ 
* 02 De ’03| 9243 Jan 23 892 Jan 12) 95191 95's) 903; 90 | do Refunding4s\t 83 | 91 |f 88 | 91 |t 90 | 9iyit 9O | 91) Bu | 90 90% 90%| 903%; 4.0 
90 01 85 03) 7149 Jan 4 Febl 734| 77 5 | 6 |Mex Cenconds..| 65 | 65 ift...... 65 65 + 64 | 66 lt 64 | 65 64 | 65 ik... 7.0 
38% Jun O01) 12% Jul 03) 16% Jan 11) 12% Feb24| 263, 26 | 1444! 1342, do lst income...|t 134| 14 | 13%) 13% 14 | 144/f 13 | 14 | 13%] 18%] 13% 13% 13% 68.0 
Jun’01| 7 Oc ’03 Jan Feb 10} 1742) 17 | 8s) & | do2dincome.../t 8 | 9 848, 8 | 8 lt 7 Sait 74 8 7 | @%.-..... 10.0 
& Jul 02) 91 0 Jan Feb 16)......|...... 92%) 91% arma 92%4| O2%it GO | 94 | B1%4! 92% Bsiyl G2%l......-/..0... 90 | 924) ...... 7.0 
12449 Apr 02/109 Au '03 1154 Jan 23\114% Feb19/i19 (119 |......|...... & St Loon 6s..|1114%)...... 1114 %)...... 114 %4)115 ‘aif114 Yy)115 of 14 ig) 115 pda 125 |-222-) 
106 Feb’ Jan ’00| | Mr 10/101%|101%| 96 | 96 | do lat& ref 4s../t..... V6%|t. y oee ~ Be pape 96 | 96 | 96 |f...... 96 |...... 8.0 
10149 Apr 02) 8823 Jun ’0U OB % Jan 22 Jan 4/100 | 98% 98 | 97%4\Mo,K &T lst4s.| 97%) 97% 97%) 97% S71; 97%|t 9719, 98 | 972) 97%) 98 | 98 | 98 40.0 
87% Jul 02) 64 Sep" 1 Jan 22) 75% Feb24| 819 8 7] 77%9| do 2d 48.... .... ah & Bette bate 774\ 77a1t 77 | 77ait 77 | 78 it.....- 5 A edons 9.0 
1095 Jun 01} 94 Jan ’00\107 Jan 29\104%4 Mr 1/103%4/102%/104 4/104 ‘4s Mo Pac trust 68 .. 1104 |104%) 104 44] 104%) 104%4/104 %4)}104 [104 %4/}104 49) 10449 4104 |...) 2-2. 6.0 
110 Jun’01| 90 Mr ‘00107 Jan 19|103% Feb 9/10349/103 |......|...... collat 5s ....- 11045)105 |t104%/105 |#104%)105 |+105 |10549/t104%)...... $104%'...... Teeaes Rector 
8l44 Mr ‘02; 73 De '02) 76% Jan 23 Feb 19) 76 | 75'2| 74%) 74%| National Mex 48 ./f...... We Wesese, 15 74% T4%)\t......  Weuksos ap Wadeess | tides 1.0 
104 My ’02) 98 Jul ‘03/101 Feb 24 Feb 8)100'9/10049|......|...... Naan Agree Sppuagts Bake tr eevee bag as Risk minor: Pelt a4cans ot sacl Pa recets SiR apes 
116 Mr '02/104% Apr 00115 Mr 9/112 Jan 6......|...... 15 1115 x, C & Bt Loon 6altlia |.277 HiT9ig\ 195 F118 178" |e 176" Fi Ts 4i¥5 4173%/116 |0°° = 1.0 
114s Jun 00 Jul '03| 98% Jan 29) 96% Feb 19/103 %|103%| 97%| 97% NY Cen gn 39s ../t 97%) 97!o) 97%) 97% 97'2| 9749] 97%] 977%] 97%) 97%) 97a 97% 97%) 81.0 
99 Jan ’00 37 Jul ’03} 90 Jan 28 86 Feb 1 | 90 | 86%| 86 | doLShcol3 86% 864) 86%) 844) 86 | 86% 86's] 864g 86%4| 864 869 86%) 81.0 
Apr 86 Au 03} 90 Jan 28| 87 Febl Se rots, tone do M C col 3498. |t...... 87 4git...... 87 Igit...... 87 igit...... 87 lgit...... S7 igi. ..... Spates Miter 
109%s Mr ‘01/100 Oc ’03/104 Jan 22/103 Jan 12/1043,)104%)104 |104 |NY,C& St L4s. .|/t103%).._... t1037%|...... 11037 5 104110837 104%) 104° 104 11104}... |... 60 
lg Jan '02 Au ’03| 93% Jan 26| 90 Feb24) 98%) 93 | 91 | 90% NYG,ELH&P4s| 91 9014) 9015) 9049 9149] 9U%g|t 9042] 91 |f 9M vi |... 15.0 
116% Apr 02/1029 Au ’03/108% Jan 20/107 Jan 6/1114g/111 |107%/107 | docollattr5e. |t1069/107%\t106%/108 |t106% 108° 106%4|108 | 107%4|107%| 107 (107 (107 5.0 
108 Jan '01| 974 Sep ’03|1034a Fe 01 Mr 1/101 |100%/101%4/101 INY,O& Wref4s.|.......|...... f101%)...... 10144/101%| 10144101%4)1101 | .....| 101 |101 |101 22.0 
1044 Feb ’02| 90%9 Jan ’00| 98 Fe 962 Jan 4/101 |100 | 975| 9749) Nor & W con 4 Y71q] 974g] 975%) 975t 97% 97%! 97% ¥7% 5, 975, 972| 97% 974i 178.0 
Jul 02) 87% Oc °03| 90% Jan 22) 874g Feb25| 91%| 91 7g 8843, do P,C&C jt4s.|t 88 |...... YP * by Sete, t 88 |...... 88%) 88%if 88 |...... 88% 88%— 487 3.0 
106% Mr '02| 9913 Au '03)103% Jan 25110125 Jan 6/103%4/1024g|1034s|102%4| Nor Pac prior 48 .| 102%|102%4| 102%|103 | 102%)108%¢ 103 |103 | 102%103%s| 103 [10343108 | 383.0 
756% Jul ’02| 63% Sep ’00 Jan 22} 70% Feb20| 72% | 7119] 70%| 70%. do g.......-|t 7043] 70%} 70%! 70%|t 70%3 71 | 7049 79%7%| 70's) 70%) 70%! 70% 70% 610 
101 Apr’0l| 8749 Au ’03 Jan 26) 90% Jan 3191 93 | 9249] 91%, NPNGJ4sCBQe'l| 924s) 92% 92%) 9244] 92%) 92% 92%! 92g 92s 92% 91% 92% 91% 237.0 
105% Apr ’01| 96% Sep ’03/100% Mr 11 98% Feb 24 10143/100%2|100%2| 994 Or Ry & Nav 4s..|t 98%!...... 99%4| 99%\t 99 |......|\f OY |-..... 99%)...... 0029/10043/100'4| 14.0 
Jan 00|120 Au 03 J 20% Feb 1/124 (123 |122 |121 (|Or Sh L lst 6s....\t121%4/122 | 121 |122 | 121%/12144) 1214122 |¢121%9)122 | 121%/12149121%| 26.0 
119% Apr '02)109 Jul ’03/113%3 Feb17\111 Jam 14/1125%)111%4/11%%/112%| do consol 5s..... 1249/112%lf ¥B%)......| 11249/112%)_...... 2G eae. Ne KE 1234:112%/112%| 23.0 
'02| 8712 Sep '03| 96% J 90% Feb 24) 93 | 92%! 914, 91%) dolst& P 4s 9149} 91% 4) lig) 91%) Ol4it 91 | 91%! 914%) 914% 14% 91% 63.0 
11444 Mr ’02/101 Jul ’03/107% Feb 9/106 Jan 16/109 |107%)|......|...... “gs Retin Paths Psirie Stein Pete tests ett Brigt, ead Faget, Ward... Rowen: {ste Ta 
11713 Sep ’00|107% Apr’03)109 Jan27/108 Jam1lj......)...... 083,|108 44, Pennsylvania 4498|t1073,|109 |}107% 108%, 1089/4107 2)108%}1107 13)108% 11079 108%. 3.0 
112% Sep '02) 93%, Au 97 Feb 5] 94% Feb 23 102%,|101%| 954) 954s| do conv 328 .... 9539} 954s 95% 95's] 9544) 954s) 96-8 95's) 95 ‘| 95% 95's} 44.0 
102 Mr 02) 84% Jan ’00| 98 Jan 26] 9542 9949, 9949) 95%) 95 I 97 | 95) 95%g/f...... Weis 7b: ath 2.0 
8245 Feb ’02| 55 Au ’03| 6419 Jan 22) 60 — 782) 78% 63 | 68 | doIncome...... 63 | 65 | 63 | 63 |f 63 |...... t 63 | 644/t 6B |...... + 63 | 8B any 5.0 
101 Jun ’02| 83 Jan 00) 96% Jan 26| 94%Jan 7] ¥7 | 95%| 957%| 95%| Reading gn 4s....| 95%) 95% 95%) 95%| 95's) 953; 96%) 95%) 95%) 95%! 95% 95% 95%), 134.0 
Mr '02} 89 Oc ’03 Mr 91% Jan 4) 95 | 94 | 94 | 94 | doJCcol4s..../t 93%)...... + 98% 94 |t 93% 94 | 94 | O4 |f 93%) 94%'t 9B%l.....- Sa 4.0 
103% Jun 01) 94 Apr’03| 97 Jan 22/ 94 Jan 6)....../...... 96%| 9644|Rio Grande W 48.|/¢ 95 | 96igIt 9514) 96%4it 95%) 96Ylt 9544! 96%) 96%!) 96% + 95% ..__.- ose 5.0 
8 4 Ft ¢ GenERRaetons: Meulemetubn elite "We Bed Des tJ &G Isl lat4sit 82 | 85 |t 82 | 85 |} 82 | 85 | 82 | 85 it 82 | 85 it 82 | 8B |..-...).. BPP a 
20 Mr ’02/108 Oc '00|113%4 Feb 2/111%Jan 6/114 [114 |113 |1123,/st L& Iron M5s.|t112% 113 | 112%113 | 112%/112%| 112%/113 | 112%|113 | 113 (113 (113 570 
96% M 76 Sep '00/ 86 jan 27) 84 Jan 7| $9 | 8¥ | 85% 85%. > ease 859] 86 | 85%) 85%|t 8549 86 | 85% 85%1t 85%) 86 | 85%) 854 85 9.0 
9813O0c 01) 78% Jul 03) 84 Jan 12 7919 Feb 20 875) 8544) 81 | 80 L&SFref4s.| 80 | 80% 80 | 80 | 80% 80%) 80a\ 80% 81 | 81 It E ty Pema 14.0 
119 My 01/106 Jam ‘00/111 Jan 2/310 Jan 13/113%113 |......|...... do general 58 ...|f110 |110%|/t110 |110%/1110 |110%/f...... 110%/t...... 10%|4109%9)110%)|......|........ 
10149 Mr 01 85 Jun’0O| 94 Jan21| 92%Jan 6| 965 96 | 93° | 923,|st L& S'westlste| 93 | 93 192. 93 | 98 | 93 | 92%! 923\t 93%) OB% it 92%, 93%)...... 6.0 
901 Sep 66 Au '03| 74%Jan 22| 70 Jan15| 8449) 84 70%| do consol 4s.....| 70% 70‘) 70%| 71 |t 70's} 71 | 70%9| 70%|t 70%| 71 |+ 70%) 71 |...... 32.0 
117% De '00}106 ul ’03/108%3 Jan 29/1072 Jan 4! 99%! 98 |1075|1075,\St P,M & M 449s.| 107% 107814107 4 ret 10749)...... #107%g)...... t1074g|......|}107%)......|.....- 2.0 
92 Feb’02 Jul '00| 80% J 76 Jan 4| 839| 82 | 78%! 784 AP4s.| 78% 78%|.......|......|t-.-.-- 80 |t 78 |...... 78 | 79 | 78% 78% 78%) 16.0 
105% Apr ‘02 O74 No '03| 98.9 Jan 4) 96 Jan 18/103 |102%)......|...... L 58..|t 96% 964u|¢ 96%3)..._.. 964). ..... t 96%)...... t 96%)...... he ceed cnockinnd 
03) 70% Jan 4| 65 Jan18| 83 | 83 | 69%) 69%) do4e............ 67 | 68 it 67 | B74it 67%4)..... a & gone 69%) 69%|t...... yo 3.0 
104% Apr '03 95 Fob '00|100 Jan 11) 99% Feb 26).... ..| 99%4| 9922|Scioto V & N E4s).......|...... 9914] 994s) 99% 99%/t...... 99%/\t...... 99%'t _.... 9O%)...... 18.0 
12 Jun ’02/102 Jan ’00/104‘s Feb 18/1033 Jan 5/107 |107 |... S Car & Ga lst 58.|$104 |104%9/+104 [104 9/t103%9)...... t103%9)...... $103 i9).._... Shales sam Rag 
101% Apr /03 95 13 Jul ’03| 99%, Mr 10) 97%Jan 8| 9944) 98 | 993) 9944) Sorin Pac 4%98| 99%5| 99% ¥% 9% 949 99igit 9449 99%! 993, 99%, 99%) 993, 993,| 103.0 
96 '02| 764g Sep '00| 90 Jan 25| 87% Feb 24 90 | 88%! 88%) do4ds............ 88 | 89 |f B8'a...... 84) 88% + 88 | 88%\t 88 | 88% B84 884) 88% 9.0 
1244 De 01/106 Jan ’00)114 Jan 21/111 Feb 25/117%9|11649/112 |111%a|Southern Ry 58 .-| 111%9/111% 111% 111% 1114/1114) 111491111%| 111%/111%| 111% 112 (112 76.0 
Au 89 Jul 03) 95% Feb | ee 93 | 93 ; doM&Ocol4s.|t 93 |...... Se heads fk iy Nee 9: 3 | 93 it 98 |....../...... 3.0 
101% Apr 03 92% Oc '03| 95 Feb 2| 94 Jan 4) 97%! 97%)......|...... do St L Div 48..|t...... SS ae Hy Bee ee 94 /f...... AB 7%q/t...... 937% 
84 Jan '00| 33 No 03| 47. Jan 2 Jan 2 | 60 | 40 | 40 |\Stan R&T 6s....|t...... 40 + 38} 40 | 40 | 40 |t 37 | 39 |t 37 | 3a {tf 37 | 39 JL... 10.0 
24 Jan’00| 1 No ’03 Jan 25) 1%Jam 5) 11%) 10%|....../...... do income....... t 3 2/\ 38 3/18 ie | Paral SE Re Se ee Pech 
123 Mi '93|110% Jum '00)116% Feb 171115 Feb 24/115%4/115 |1167%/116%4/Texas Pac lst 58.| 115%|115%t115 (116 | 116%)115%4't115 (116 |t1156 |116 | 1155,'115%)115%) 110 
102% Feb ’02 Bs Mr ’00!' 93 Jan RS PRE Se EE: do income 5s..../t...... og, ee |. & oe Ge Witsoe 2 Sa et we & eee eee 
107 ‘De 00 03) 95% Jan 22) 941g Jan 4| 9719 97 | 95 | 943,'ThirdAvenue 4a | 95 | 956 | 94%! 94% f 94%)...... 95 | 95 |t 947%) 96 + 94% 95 4s 20.0 
01 82 No ’03 J OT Nai tones rel ers. Tol, S L & W 3% |t 8142] 83 ge Fb seme SS vhost dy Bat FT fy Futter 3.0 
87 Feb'02| 68 Oc ’03| 72% Jan 28) 69 Feb10 71634| 69% 69%4| do let 4s........ 9 igi. .....| 697% 697% + 64g) 70 |f BY 69% 69%) 69%) 64%! 69%) 69 5.0 
De '00 Au ’03/103% Jun 25/100% Jan 7/102%4/102 |103%3102%,' Union Pac let 4s. 102% 1027, 102% 103'8 103 |103%) 1034810348) 103 %'1034) 1034/103%4)10314 302.0 
129 My ’01| 90% Au ’03| 98% Jan 19] 9419 Feb 24/103%102%s| 95%! 95 0 conv 48...... big 95 | #54 954) 9644 954%! 9% 95% 95%) 95%! 9529] 95%) 369.0 
11613 Oc 02/106 No ’03,110 Feb 2/107%Jan 7/......|...... 110 100%U 8 Leather 60." [100% 110 110944) ll. |i Hai) 09'g'116 | 109%110 |f109%/110 |...... 5.0 
87% Jun '03| 65 '03| 75g Jan 22| 68% Jan 7/......|...... 2%| 72 |U S Steel 5s...... 72's) 72%) 72 | 72 24! 72% 72 | 72% 2 | 72%| 72 | 72%) 72 | 1079.0 
121 Apr ’02/11242 No ’03)116 J 114%9 Jan 4/117 |115 |1157%,|11549| Wabash 1st 5s. ...|t115%4)116 115% 115% pss’ 115 19) 115% 115% 115 7s't] 1539/1156 % 6.0 
115 De ’01\ 984g Feb ’00|1094 Jan 26/106% Feb 8107 |106 |106%)106+3| do 2d 5s.........|1106%)...... {106/107 | 10610645 1106 12 10°59 106 44|106 's| 106%|106%2|10643) 13.0 
89 Sep 02) 29% Sep ’00 Jan 27| 584 Mr 11 78 | 73% 59% 58%4| dodeben B ..... 59%) 59%|t 58% 59%) 55% 59%| but 5 7gt 58%) 68% 53%) 58% 58%9| 142.0 
128 Sep 00/110 Jan ’00)115% Feb26)115 Feb17)......)......|......|...... W NY GP iat 5a/t1149)...... H11449)...... “Ha. Picco: #114 %4).....- 14%9)...... | Bere: aepaathe 
102 Sep ’02| 68% Jan ’00|..............|---...-.------ 00%4'100%!......|...... do general 4s ...|.......|...... ena nee i de EE oma eT bee peaecne 
116 '00\105 Au’ 03|107%5 Jan 4/105 Feb 8)...... teed seamen mere est U col tr 58 53/107 ||106% 107 |1106%.......1106%...... fe a 106%. ..... ES splatter 
109% Apr '02 100% No '03|104 Jan 25)101%2 Jan 6/1047 104%'103 |102%4| doR EG@ref4e| 1024|102% 102% 10219) 102% ivas, N06 11022 103% 102% 103% 10%, 27 0 
11643 De '00/106 Oc '03 109 Jan 26/106% Jan 4/111 |111 |108 |1075|West Shore 4s..../t...... 110819 t...... 0753 108 |,107% 107% 10 103 | 108 |108 (108 12.0 
97% Jun ’02 34 Oc '00| 91 Jan 22) 86% Mr 2 91 | 904 87 | 87 'g L Econ 4s .|t 87 |...... it 86 ey 136 | 8821 BS | 88 | 87 | 87 | 87 | 87 | 87 2.0 
95 Apr’02| 82 Sep ’00! 90 Jan19! 884Jan 9! 92 | 907% R4% 89 |WisconsinCends| 89 | 89 | ROY) RAST KOM! RY tg! On HOW, ROY Ft RA | RAI 120 





























t No sale: bid and asked quotation. 


All bond sales are indicated in $1,000 lots. 


LESS ACTIVE BONDS. 


Highest and Lowest Prices of the Year 1903 and 1904, With Latest Bid and Asked Quotations of Bonds for Both Years. 
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LESS ACTIVE BONDS. High Low Friday | LESS ACTIVE BONDS. High Low Fiiday 
“ Bid. Asked Bid. Asked 
DEALINGS THIS YEAR. C,. M. & St. P., 34as, Series B, Mer, 3088 Petite _e---J3d| 98% Jan 15; 98 Jan 15)...... 9744 
At., Top. & Santa Fe deb. 4s. ee s D,1906...... *FA!100 Jan 22} 98 Feb 1) 98 |...... Do Missouri River Div 5a, 1 i aloe cued JJ*}119 Jan 28119 Jam 22/115 |...... 
At. Coast L., Sav., Fla. & West let £- 5s, 1934 ...*AO|}112% Jan 26/1125, Jam 26)....../...... Do Hassings & Dak Div. 5a. cit Chiplindieeehardite decked *JJ'1106 Jan 15/106 Jan 16/105 |...... 

Alabama & Midland 1st g. 6s, 1923............ AN*\109 Mr 9109 Mr 9)....../...... .. jr to. See sre a ‘JI/118% Feb 4/1164 Jan 2?/116%/11% 

Bult. & Ohio, Pitts. J. & M. Div. oe BOE. «ccs MN*) 89% Jan 22) 87%Jan 5)....../...--. Do Wisconsin & Minn, Div g. _ ) — JJ*\114% Jan 1h)114% Feb 8)113%/115 
Do Monongahela River 1st st gtd. g. 58s,1919...*FA)}105%3 Mr 11/1052 Mr 11/105 (105%); Mil. & Northern Ist con. 6s, 1913............... *JD114% Mr 11/114% Mr 1])....-../...-.. 

mi. tsburg, Cleveland & Toledo 1st g. 68, 1922..A O*|122 Jan 12/1192 Mr 18%)...... | |Chicago & Northwestern con. 7s, Feb. 1, 1916.....QF|129% Feb 4/129% Feb 4/1294 

— Roch. & P., R. & P. con. lst g. 6s, 1922 ...... 12242 Mr 2/1214g Feb 27/122 (122% Do sinking fund 5s, 1879-1929................. _.A0’|110 Mr 9/109% Jan 15/110 (112% 
me Fh So: RSE ee FA\12l%Mr 212142 Mr 2/118%4)...... Do deb. 5a, 1909...........- ‘iin cocce “MN Feb 5/)104% Feb 24/104%)...... 
Buffalo &S usquehanna 1 st ref. g. 48, Apr.,1951...JJ| 99 Jan 9749 Mr 11]\......|...... Do debenture 5a. MEE, BOGE ccdtesconsscoess AO15/1087% Jan 22)10®4g Mr 3%)... 
Bur., Cedar ‘Repids & Nor. ist 60, 1 ahtedtaianaia *JD 102% Mr 11/101%Jan 2/102% 10242 Do sinking fund 5s, 1933....................- * MN/115‘9 Feb 10/1153 Feb10j116 |...... 
Do con. lst and col, tr. 5s 1934. a ey a AO|117 J 191117 Jan 19/117 |...... Do Mil., L. 8. & W. lst 6s, 1921............... *MN Jan 22|128% Feb 29'128%4/1294s 
Central Branch. Union Pacific lst g. 48, 1948..... *JD| 92.3 Jan 11) 91% Mr 11)...... %2 | |\Chicago, Rock Island & Pacific lst 6s, 1917....... JJ*|122's Jam 12/122's Jam 12/121 |...... 
Cent. R. & Bank Co. Ga. col. g. 58, 1937.......... Ni107 Mr 2107 Mr 2j......)...-.. ‘hoc., O. & G. gen. g. 58, Oct., 1910.......... JJ|1045 Jan 26|103% Jam 4/104%)...... 
Central of Georgia lst g. 58., Nov., 1945........... All1l8 Jan 7/1164 Feb 24/11649)...... Des Moines & Ft. Dodge ext. 48, 1905 ........-.. *JJ| 98 Jan 93% Jan 4) 96 |...... 
Do Macon & Nor Biv Bs Be acccocectous *JJ104 Feb19|104 Feb 103 49'...... Keokuk & Des Moines Ist 5s, 192 AU*|10€ Mr 106 Mr 3 POLS ee 
Cent. of N. J., Am. Doc mpt. 58, 1921.......... 112% Jam 21/111% Jam 19)/111%). ....| |Cht., 8. P.. Minn. & Omaha con. 6s,  SSeRe ‘JD\i32 Jap 20/1304 Jan 7/131 (131% 
high & W. B. ext. oe Fae dy ‘pees ox 102 Jan 27|100 Jan 4/100 (101 | |Uhicago, St. Paul & Minn. ies 6. 6e, 1918........ *MN/131 Jan 25)130%Jan 9/1304)...... 
Chesapeake & Cate AY Series A, July, 1908....... 09's Mr #/108% Feb 3/109%110 North Wisconsin lst 6s, 1930. ............-......- *JJ\1290% Mr 29% Mr $%/129%4)130% 
De he is Bi aieahiadacaiiainne AO/|1l1ll J 2)\t11 Jan 2 St. Paul & Sioux City Ist g. Ga, PARROT *AO|122%2 Mr 99/121 Feb 26/1224/123% 
a Kile “iaie. 4s, 1989 ...- JJ'10149 Feb 5| 99%sJan 4)......|...... Chicago & West. Ind. gen. g. 6s, Dec. 1932....... QMi110 Mr 3/110 Mr 3/110 |...... 
De da FO BERL ae ee *JJ| 94% Jan 27| 94.3 Jan 27) 94'3) 9649) |C.,C.C.@S8t.L..Cin..Wab.& Mich. Div. ist g.4s, 1991.JJ*| 98 Feb 1; 98 Feb 1) 98'%9)...... 

Chicago, ur. & AS Denver ‘Div. 4s, 1922..*FA/101%3 Jan 15) 99 Feb |......|...... Cin., Ind., St. L. & C. con. 68, 1920............. *MN/|105 Jan 22/105 Jan 22)105 (109 
Do Southwest Div. ds, 1921.. MS*|100%, Feb | Gae.. Gn. nbecctaaince Do lst 4s, Au SS RS eee QF 101 Jan 2 , . wh = ere 

BOO GE, A chsh ine nntiintntcdthincsuns *MN/!106'e Feb 1/106 Jan 18/106 (107 Cleve., Lorain & oF any lst con. g. 58, 1933...A0*|112% Feb 9/112%Feb 9)...... 17 
Hannibal & St. Joseph con. OR BEE saicicuceoes *MS115 Feb 5/114 Jan 16/112 (113 Cleve. & Mahoning Valley g. 5s, 19338 ............. *JJ\116 FeblO0|116 Feb 10)115%)...... 
wi TY. East Illinois Ist s. f. 68, 1907.......... JD*|106% Jan 14/106'3 Jan 6 08 Delaware & Hudsun Ist Pa. Div. 7s, 1917.. ..MS*|137% Jan 12)/\137 Feb 11/133'%)...... 
& Ind. t. 4- lat 5s, REE *JJ113 Jan 16)112%Jan 4/114 |...... Albany & Sus. lst con, gtd. 78, 1906............ AO|}!08 Jan 11/108 Jan 11/108%)...... 
one RN See aa a a ee ggg ARR Sn al Be 
ew Alb..& Chi. lst 6s, 1940. JJ* r 108 Jan 18/108 |...... eat. 78,1907 .......-..--.---. eee oO, io"3 da ZOj1U09 |...... 
Chicaga. Mil. a St. Pan! con. aes rovesd sewage *JJ'170 Feb 5|170 Feb 5/165 '170 Morris & Essex ist te, 1% 1914 es weeeec-e+--+-+-*MN/129% Jan 25|129% Feb 11/129 |130% 
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LESS ACTIVE BONDS.—Centinued. High Low Friday || LESS ACTIVE BONDS.—Continued. High Low Friday 
— d Asked Bud Asked 
DEALINGS THIS YEAR.—Contin 
Del., Lack. & W.1st con. gtd. 78, 1915. .*JD)130% Feb 16 i_ hey 18 tt paceee Tol., Peo. & W. lst g. 48, 1917.......... JJ*| 88 Jan 12} 86 Mr 9 86 | 86% 
N. Y., Lack. & Western lst 6s, 1921..*JJ|1284% Mr 9/12 275)... | Ulster & Delaware Py con. g.58, 1928.*JD|l0643 Feb 3/106% Jan 22)107 |...... 
Do con. ‘S aaa ss FA*\11449 Jan 28 131% Feb 6 lis beens || Vingine 8. W. lst gtd. 5s, 2003......... *JJ\104 Feb 51004 Jan 4/101 (108% 
rm. & improvement 4s, 1923 .*MN/100% Jan 26/100% Jan 26/101 |...... Wabesh lst lien sq. s.f. g.5s,1921....*MS)102 Jan 13)102 Jan 13) 99%9)...... 
DL rt hare B. & N.B.1st 78,1906. .AY*109% Feb 8)109%, Feb : 109%). ..... Do Det. & Chic. Ext é&: SE étecnaeid JJ*|\107 Jan 14/106% SRE, Oa 
Den. & Rio Grande imp’t 5s. *JD104% Feb11103 Jan 4)...... 1u6 | Do Des Moines Div. 4’s, 3 oe Cyt wie *JJ| 90 Feb2 0 Feb20)/...... 95 
Do RioG.W.colL tr. o,Ser-A. 1949. *AO| 8549 Jan 23| 8349 Jan 29 81%9)...... ‘| Omaha Div. 1st. g. 3498, 1941............. 81% Jan 20) 79% Feb 24\...... 8344 
Denver & S’w’n gen. 8.f.g.58,1929.....JD*| 36 Jan Re 3 eau eee || Wheeling & ee frie 1st. 58,1926.A0*/114 Jan 27)112 Feb 27/112 |...... 
Detroit & Mackinac gold 48,1995.......*JD) 94 Jan 935% Mr 10) 92 |...... STREET RAILWAYS. 
Det. So., Ohio So. Div. lst g. 48, 1941.*MS| 84 Feb 26) 83% Feb 4| 80 | 82 || Brookly Cit let con. 5s, 1941.......... JJ*\108.3 Mr 4/107% Jan 27/108 9/109 
Duluth & Iron Range 1 , 1937 ....AO*\111% Jan 25)110% Jan 4/110%9)...... | _ 3B. 2 Os AGab oon, .58,July,’41.MN/100 Jan 25/100 Jan 26)...... LED 
Duluth, oo Shore & At. g. 5s, 1937 *JJ/111 Jan 28/111 Jan 28/109%9)...... || M S.Ry, B’y & 7th Av. latcon. g.68..43 JD’*|113%4 Jan 25/1124 Jan 4/113 |113% 
1. & East. lat g. 58, 1941 ..*MNj115 Jan 13/115 Jan 13/114 |...... | Col. & 9th Ave. lst gtd. g. 5s, 1993..MS*|119 Jan 29/1184 Feb 24/115 |...... 
won ont. Se, G5, Beene ceccsscccces MS/111 Jan 14/110‘ Feb 10)10719/1082|| Lex.Ave.@Pav. Ferry let gta, 58,°93.MS*)116%Jan 8/114 Mr 3)......|117 
Do 4th ext. g. 58, 1920............-. AO*'1144 Jan 11/114 LSS ie ee a. Fe ° Stageateeeegeay *JJ|117 Jan 12/116% Feb 26/115 %/117 
Do lst con. g. 78, 1920.............- MS*|1354s Jan 27/132% Jan 13/130 (132 || Met. W.S. El. Chi. lst g. 4s, 1938...... FA*| 95 Jan 5) 94 Feb 17/......]...... 
Do Chicago & Erie lst g. 58,1982.*MN/118% Jan 20/1179 Jan 1#/1171/117% || United Rys. of S. F. s. f. 48, 1927...... *AO| 80 Jan 21]; 754.Jan 4) 78%) 79% 
Dock con. g. 68, 1935..........- AO*|132 r 3/131 Feb 4/131%9)...... 
NY .LE& WC&ER. ch gtd. 68,1922..* 13'9 Jan 12/113% Jan 12/111%9)...... MISCELLANEOUS. 
N.Y.& Gw'd Lake Ist gtd.g.5s,1946*MN/|108% Jan 6108Jan 6/109 |...... | Bklyn Co, of N.Y. om. 5a,’48. pas 66%, Jan 28} 61 Jan 16)....../...... 
N. Y., Sus. & W. ved - §- 58,1937 ..*JJ/110% Mr 8)109%9Jan 8/110 |......|| New Trak eck Ist g. 48, 1951........ 91 Feb10| 90 Feb 29) 90 | 90% 
Beene RO cg atte gam Taito ges gt, it 
Do term. lst g. 5a, 1943 ........-... v}/113% Jan aD 39 GAS AND ELECTRIC rt ea 
Midland of N. J. 1st & o. | RE. *AO|\1l11%Feb10/111 J 4)111%)112 | Buffalo Gas Co., 1st m 1h st . AO*| 65 Febls) 65 Feb18| 60 | 65 
W. & E. lst g. 58, 1942.......... *JD|108 Feb 3/106% Jan 11)\...... 1082 || Detroit City Gas Co. g. tthe ..*JJ| 97% Feb1l| 96 Jan 28) 9635) 97% 
Fort Worth & R. G. ist. 's oy ty soeial JJ* J 71 20; 70'2| 73 || General gy deb. g. Zins. 1942.....FA*| 8842 Jan 28) 88 ze 1} 85%s]...... 
Gal., Houst'n & Hen. 1 58, 1 insti *AO/10342 Mr 7/101% Jan 11/101 |...... | Hudson Co. Gas lst g.5s, ee -seee--MN/1054e Feb 5/104 Jan 22/104%4)...... 
& Western deb. c 79% Jan 7| 74% Feb 24)......)...... ‘| Kings Co. El. L. ot. 1997 AO*/119 Feb 15/117 an 12}119 {119% 
Gulf & S. lst ref.&term.g. bs. Feb.11962. JJ|103% Jan 21/1023 Feb 17|......|...... || Milwaukee Gas L Be 4s, 1927.*MN| 90 Feb 5] 87%9J 6| 89 | 90 
Illinois Cen., L’ville Div. 3 ‘9s, 1953.... JJ* eb 8 98\%Jan 6) 95 |...... | N.Y. Gas El. L. if. & P. -- 
St. Louis Division 38, 1951... ... J*| 8542 Mr 10) 80 Jan 12! 80 |...... | EA. Ei. Ill. of N.Y. 1st t cony.g.53,'10.*MN 1054 Feb 17/1022 Mr 5/102%/...... 
Chic., St. L. & N. O. g.3 -1951..*JD15) 87 Jan 23) 87 Jam 23) 92 |...... | Y. & Queens Co. 8,’30.FA*/102 Jan 19/100% Feb 2/101 | ..... 
Ind., Ill. & Iowa lst hn ee 101_ Feb 26) 99 Feb 3)......|...... i | peo; les’ Gas of Chic o 1st con. 6s, ’43.*AO|120% Mr 11/118% Feb 2/120%9|...... 
International & G. st g. 68,1919. , 119% Jan 26/1185 Jan 11/119 |._.... || . 5s, 1 947 BSR ROLE GEN MS*|104 Feb 2/104 Feb 2/103 [104% 
 Doads. i snadichnownanipenns 00 Feb17) 98 Mr 4} 9814) 99 | Chie. a . & C. et t. gtd. g. 5s. 1937. .JJ*|L07% Mr 7|106%9 Jan 22/107%4|...... 
E. & W., No.Ohio lst gta g. 58,1945. rts 112 Feb 1l6/11ll4g Feb 5/112 |...... ‘| Con, ‘Gas Chi. lst . 58, 1936 JD*|106 Jan 22)104 Mr 5/104%/107 
h Valley Coal lst £5. "1933..*JJ|107 Jan 19/107 Jan 19 1075g)...... | Equitable wt hi. at gtd.g.6s,'05. JJ*\101% Feb 2/101 Mr 65/100%/102 
oN al. «. .-Y. gtd iss ha 1940. 3s 106 Jan 11)104% Jan 7/105 (107 || MANF. AND INDUSTRIAL. 
Long Islan So. g. 48, 198 ms ed. 100% Mr 2/1009 Jan 28)...... 100%; || Am. Spts. Mig Co. lst g. 68, 1915..... Ms*| 88 Jan 3 86 Jan 7} .../| 87 
Long island pag dr os, 1922.. MS/101‘g Jan 14/101 Feb 29). .....|...... American Thread lst 4s, 1919... -...*JJ| 75 Mr 9] 74 Jan 18) 75 | 77 
Louis. & Nash. gen. D.cccccess *JD|116 Jan 19/115% Feb 26/115 |...... | [Llinois Steel non con. deb. 5’s, 1913...*AO} 92 Feb23| 92 Feb23/ 90 |...... 
pe om. tr. g. 58, gl” ------MN*|109'43 Jan 7/109 Jan 29/109 /112 | is Steam Pump deb. 6's, 1913.........*JJ| 99 Feb 8) 97 Feb 8) 97%)...... 
Do N. O. & Mob. lst g. 68, 1930....*JJ| 124 Jan 12)123%4 Jan 6/125 '...... || Lack. Steel Co. Ist con, g. 5s, 19 23 *AO| 94 Mr #2] 98 Jan 6 Bin 
mt ‘Central g . 48, 1987. ........JJ"| 98 Jan 8) 97%yJan &)...... | 981 Nat'l Starch sink. fund deb. g.5’s,1925.JJ*| 66 Feb 2%) 65% Feb 29)...... 6544 
Pens. & Atlantic 1st, . 68, 1921 ....FA*\115 Jam 2/115 Jam 29/108 |... CUAL, AND ¥ ace Seed 
So. & N. Ala. con. . 5s, 1936... FA’ (115 Jam 25/115 Jan 25/108 | Colorado Fuel gen. g. 6's, 191 : — 105 Feb26)105 Feb 26/105 |...... 
Manha'u, Metrop n fev. ‘st 68, 1908. JS") 10848 Feb 25/107% Jan 4/108 /|1083,' — Ff. @& 1. gon. s. t. g. 58, 19 a3" v9 Jun 14) 954 Mr 11) 96 |...... 
Minn. & St. L., Pac. ext. 1st 6s, 1921. .*AO/12042 Feb 29/1202 Feb 29/1209). ..... | n.C.&1., Birm. Div..ist con. 69,1917. ad 103 Jan 8/101%Jan 12/102 |...... 
Mo., Kan. & Tex. lst ext. g.5s 1944 MN ‘1100 Feb 25) 984g Jan 13) 9944/100 || “Dean. Div. 1st 6’s, Jan., 1S a ..AO}02 Mr 7102 Mr 7......|...... 
Dallas & Waco Ist gtd g.5s8,1940...MN*|102 Jan 26/102 Jan 26/_..... ei DeBasteiehen U. &1.gtd.6s,'10...... *FA/|10042 Jan 6/100', Jan 6/100 |102 
Kansas City & Pacific lst g. 4s, 1990. FA’| 88% Feb 4) 86 Mr 8] 87 | 88 | val .» C. & C. 5a, 5 p.c. 50- vt. g.,49...*MS| 73 Feb2t) 67 Feb 2/7.... |...... 
.K.& T. of Tex. lstgtd. g.5s, 1 -MS*|101% Feb 25) 9¥ Jan 7/100 (101 | 
K. & Eastern ist gtd. é 5s, 1942 2.*AO/}111 Feb 29/108 Jan 5/108 |110 TELEGRAPH AND TELEPHONE 
ianom, 8S. & 8. lst gtd. ~ 1943...*JD|100 Jan 29/1u0 Jan 291102 |...... _Northwest'n Teleg.gtd.fd.g.g.428,1934.*JJ/102 Feb1l6)i02 Febl6)......)...... 
Missouri Pacific con g. 6s, 1920...... *1120 Mr 10)/118% Jan 4/120 |._.__- | 
Central Branch Ry. wx P 4ni9i9 *FA; 93 6 43 7, Feb 25)...... 9144)! DEALINGS IN 1903. 
Pacific of Mo. Ist ext. g. 48s, 1938....FA*|101% Mr 3 10 Feb 19)10149)...... _Atch. ,» Top. & S. Fe, East Okla, Div. g. 48 944 No 19) 93% De 7|....../...... 
Do 34 ext. g. Ga, 1985. ...........--.- JJ*|\109'2 Mr 7 10949 Mr 7110 /|113 Ralt, & Ohio conv. deb. a. pout se. 4s,1911..*MS/l06 Jan 5] 94 No 23/......|..... 
StL&IM,Riv -& Gulf Div. Istg.4s,33*MN| 9144 Mr 7} 914Mr 7 90%!) 91% | Do Cen.Ohio reor. 1s ,1930..MS/|109% Oc 28/109% Oc 28] __...|...... 
= Birm. eee 0. 5s, 1945..... J*111%Mr Slll4Mr 8110%)._.... || Cen. R.of Ga.Mob. Div. ist g. By, 1948. -*JJj|103 Jul 2)103 Jul 2/104%) _.... 
Do m te. REESE perez JJ*| 9L Fehb25) 91 Feb 25) 87 |...... || Ches. & O. Craig Valley let g. 568,1940..JJ*}112 My 14)112 My 14/i04 /|108 
Mobile & Birm. mtg. g Ee JJ*| Yl Feb 25) 91 Feb 25) 87 |...... | Do Greenbriar Ky.lstg.td.g4s,1940. —_ 905 De 30) 905, De 30) 84 |...... 
Mebiie & Othe ext. se July, 1927.... QJ)120) Jan 11/120 Jam 11)......)...... | Chi. & Fast. Ill. lst con. g. 6s, 1934...A0*| 1364 Feb 27/127 Sep 30/129 |...... 
en. g. 48, 19 8. -MS*| 94 Jan 1:| 94 Jam 1b|......|.77772 | Chi., Ind. & Louis. ref. g. 58, 1947 ..... Age 113'¢ Jan 26)108 Jul 24/108 |...... 
ontgomery Div. ‘st g.5s,°47.*FA|114 Jan 13/114 Jan 13\._.__ 114 || Chi., M t. rm. g. 58, 1914..... JJ*\111%De 15/110 No, 30/1084) ..... 
St. a & Cairo col. g. 48, Mayl, 1930..QF) 88% Mr 8) 88%Mr 8 87%) 8Y | Do C. & L. sup. av. g. 5a. + ‘el ..JJ°|11649 Apr 29/116% Apr 29/113 [115 
Nash.. Chatt. & St Louis ist $.1913.. JJ*|120% Mr 1/120 Jan 22 12034). 22... 1] Do Dak. & G th Ne pees *JJ\/1115, No 18/109 Au 11/109%4)...... 
N. Y. Central deb. 5s of 1884-1904....MS> 102% Jan 26/100 je 3} 10034)... .. Do lat I. & D. —_. ms 1908. aapetie JJ* 185 Feb 26/183 Feb 28)....../...... 
Do deb. g. 48, 1890-1905...........- *JD/100% Mr 2/100 Jan 14/1004)_.._.. Do ist Lac. & D 919.. -J 5 4 pr 7j111%)...... 
Do deb. c. ext. g. 48, 1995........-. *M N/ 10053 Feb 29/1004, ry 10/100 44)... 2... Do Mineral Point: Die’ 5s, 1910.... sy 105% Jul 29/105% Jul 29/105 |107 
Beech Creek ist g. 43, — penbeewociin JJ 105 Jan 8104 Jan 6/105 |...... Mil. & N. 1st, main line 6a, 1910.... *JD/113 My 20)118 My 20/110 |...... 
Lake Shore deb. g. 48, 1J28 ..........MS*| 9842 Mr )/ 98% Mr _ 1j....../...... Chi. & N.W.sink. fund 6s, 1879. 1929 .AO rth od 15/112 My Deiceitin Bitsmmes 
Mich. Cent. lst con. vs, LoUy......-.-- Ms }/1124 Jan 18)112% Jan 18/)10949/...... | Ottawa,C.F. &8. P. lat 58,’09........ *Mr!' 05% M 2) 1955 Ms 10334)...... 
Do 5s, 1931 .......-----.-------.----*MS/122. Jan 16/122 Jan 16/118 %9)...... | W &8t P. 2d 6s, 1907.............. MN’*/1154 Apr 30/110% No 24!111%)...... 
N. Y. & Northern Ist g. 5s, 1927.... or: ll5Mr 81158 Mr §8s115 |...... | M.L.S.&W. lstext. & imp.s.f5s.,1929* FA} 125 os 14/114% An 6)_.....}...... 
hKome,W.&Og.con. lst ext. t.baJuly'22. A O} 11749 Feb 23)11743 Mr 1/11748)..... Do Mich. Div. lat g. 68, 1924....... JJ*|133's My 5/1285 Au 21/129 |...... 
Utica & B. kiver gtd. g. 48, 1922..... JJ*|104 Feb 9/104 Feb 9/104 |...... Do incomes, 1911....... ..........- N/109 Sep 9)109 Sep 9j....../...... 
Norfolk & Southern lst 5: 58,194 41....*MN/111'9 Feb 23/111 Feb 23)110%)111% || C.,R.L.&P. cohtenecial 48,Ser.B,1904..*MN/| ¥8 Au 18) 98 Au 18)......)...... 
Nor. Pac. St. P. & Dul. D Ae: 4s, 1996... Jb*| 97% Jan 11| 975% Jan 11/97 99 || Do col. tr. serial 48, Ser. P, i918.. -*MN| 96 Au 3 82% Au ii....../ ..... 
St. P. & Duluth 2d 5s, 1917.......... *AO/}108% Jan 29/1075 Jan 18/10644)...... | Des Moines & Ft. D. lst 48, 1905....... A 98% Feb 26) 95%O0c 1) 96 |...... 
St. Paul & No. Pacific g. 6s, 1923...*FA|i224y Mr 9/122% Mr +/120%|______ | Do lst £2 a8, BAER ae 93 Jan 283} 90 Oc 1/ 92 |...... 
Nor. Pac. terminal lst g. 6s, 1933....... JJ*\113 Febilgyjlll Feb 8/1114)...... | C., St. P., M. &O. rediised to 3 ‘28 19363 95% No 11} 92% De 19) .... |...... 
Penn’a—Tr. Co. cfs. gtd. g.3498,4¥16..MN*| 96 Feb 8) 93 Feb 8] 89 | 93 | Cin., Ham. & 4 > n con. sf. om 1905.A0*|/104% De 5/104% De 5/104%)...... 
P.,C..C. & St. L. con. Kul4u8,A, 40.A0*|110 Mr 6/)109% Jan 4/....../...... || Cin., D. & Lron. lst gtd. 58, 1941..... *MN/115 Jan 30/1114 Jum 23)/112 |...... 
Do Series B, gtd., 1942............. *AO|11142 Jan 26) 109% 4) .... {110 |/|C.. G., C. & St. L.— 
Do 4s, Series D, 1945.............. MN*|10149 Jan 22/101% Jan 22/...... 102 || White W. Val. Div. lst g. 48, 1940..... JJ*| 95 My 12) 94% Au 31) 95 |...... 
Do 34s, Series E, 1949............. FA*| 92 Feb13|; 91 Feb 4/......)...... || C., San. & Cleve. con. lst g. 58,1928... .. *JJ|114% Jun 17/1115, Sep 18/110%)...... 
Cleve. & Pitts 38, Ser. 4s). ae FA; 46 Jan 8) 96 Jan | 93 |......||C.,C.,C. & I. con. 73, 19 4. S eeseaodouees *JD129 Jul 10/120 Jul 28) 2... /...... 
Pitts.. Ft. W. & C. 2d = oe _ JJ*|\121 Mr 4/121 Mr 4ji21 |...... 1] Do nee g. Ge, 1984............- *JJ|/133% My 12/127% Au 21)..... |...... 
. R. R. Real Estate g. 48,1923.*M ) |} 1064 Feb 15)104% Feb 13)104%)106 || Det. & lat lien ag. 4s, Se *J D)1004g Jul 22) 97 96 %g}...... 
Peoria & Pekin Un. lst .68,Feb. 1y21..O8|123'3 Jan 18/123 Jan 18/121%)...... || Detroit South. lst 9 paeebeawil *J] 5 Jan 6) 75% Au 25)....../ 22... 
Pere Marquette, F. & P. M.g.6s, 192U.AO’ |i 1842 Jan . 118‘%2Jan 8/118%!)...... _ Erie - ons. 5. a *MN/114 My 25/114 = | 25/110 |...... 
Do Ist u.cop. §. ‘Eee 107% Feb */107%, Feb 8/10749)...... t. g. 5s, 191 9 spiescine seoaces MS*)113%My 2/111 5)112 |115 
, Pt. H. ute. g. 58,'39.*AO} 1104 Feb 19/1094 Jan 16/1084%)111 | Do bth eat fe. 48, ?e~ pitiaietae -eeseed *JD|101% Jun 26/1017, ee tices Miisedien 
Phila. yt ‘Rag. St, Sedpeieapepipat *JDi1194g9 Mr ZWll9%Mr =  7}......)...... mk con, i fund. 7s, po peousiad MS*|135 Feb 24/130 Au _  7/..... |...... 
Pives., Shenango & i E. 1st g. 68,1940 AO*}11549 Mr 7/115% Mr 7/......|...... | N. Y. y 3 rie lst 7s, 1916....... *JD|1301g Jan 29/125 Jun 17}......)...... 
tL. de S. F, zd g. 68 oo 19U6..MN‘*|105 Feb 1/1044, Jan 6/105 |...... x ay L. E.& +» D.& I. lstc.68,'13.J3*|114 Oc 16/112 Sep 17/111 4)...... 
General «ERIN SERINE *)124%5 Jam 29)123 Jan 7/12234/__.... | N. Y., Sus & Ww. 2a g. 4498, 1937....*FA\103 Jan 6) 97% Apr 15) 984/102 
Do S west D v. g- cei a alia AO* Jam 211100 Jam 21)....../...... _ Evans. & T. H. ist con. 6s, 1921........ "1122423 My 51116 Sep 18/116 |...... 
K. C., Ft. 8S. & M. con. g. yi 1928...*MNj119% Feb 4/119% Feb 4/1194/120 || Evans. & Ind. lstcon. gtd. g.63,1926...*JJ|107 Oc 16/107 Oc 15)......]...... 
t. Louis Swan dda. 4s inc., Nov., 1989.JJ| 764 Jan 23| 7249Jan 13| 70 |...... '=#H.VaL, C. & H.V. 1st ext. fe, _—~- -AO’|105% Ma 2; 99 No 6/100 |...... 
t. P.,. M. & Manitoba 1st con. g- 6s,'33 JJ’|132 Mr 10/130 Jan 5|...... 132 ‘Tilinois Cent. lst g. 48, 1894-1951....... *JJ\114 Oc 22)112% Jan 20/114 |...... 
ES SD eye M N*/110% Feb 26/110 Feb 26/110%)...... neg is Bc ocecescossuncocascons *JJ|102 My 21) 92%Oc 14)....../...... 
Do Montana Ext. lst g.4s, 1937.......... 10142 Jan 22/100 Jan 4/101 (102 PGE PIII. «. cnadesenecasnovecss *J 4 Ma 28) 94 Mr 28/....../...... 
Willmar & sioux Falls lst g. 5s, bg *JDii17 Janilljll7 Jan 11/115%)...... Do ext, g. 336’s 19 oaiihene -*AO| 99% Oc 22) 99%,0c 22)......)...... 
Santa Fe, Pres. & Phenix iste. 5s,'42.MS8*|/110 Jan 7/110 Jan 7|......\..... | Do Cairo Bridge g. 48, 1950.........JD*|10649 Ma 7/106 i ees 
S'vdA. L.,Ga.@Ala.lst con 68,001,1955 .JJ}103 Mr 65/102 Jan 15/102%103 | Do West. Line Ist g. 4s, 1951...... FA*\111 Jan 13/1038 Sep 26/105 |...... 
Do Ga., Car. & Nor. 1st gtd. g. 5s, 29.JJ°|10542 Feb 25/1054 Feb 25 10549). ..... | ¢..8t.L. & N. O.g chien’ *JD 2542Jan 5/118 Sep 11120 |...... 
So.Fac. Austin & N.W. 1st - 58,1941..JJ*| 98 Mr 10) 97 Feb2c|) 95 (102 | Do Memphis Div. lst Fi 4s, 1951...JD*|10648J 8|102% De 15/102 |...... 
DoC.P., mtge. gd. g.: 3 98,Aug., 1929.JD| 8549 Jan 27| 84 _ 6) 8349) 844 || Ind., Dec. & W. lst “SR 074g Ma 28/107. Mr 28/106 |...... 
Gal., H. & San ‘Antonio 24 7s, 1905..*JD 10043 Jan 26/100 Jan 26/103+9)...... h V. Ter. lst g. 58,1941..... AO”|114 My 20/1134 My 26/113%)...... 
Do Mex. & Pac. lst 5s, 1931...... *MN/|10/7 Jan 21:105% Mr 91106 |...... Leh. & N. Y. ist g. 48, 1945....... M Jan 29 Cc 
Gila V. G. & Nor. lst gtd. 58, 1924..M N*/1054s Jan 27/105 Jan 19)104 |...... |_ EL, Cor. & N. g. 58, 1914........*AO|100 Mr 25/100 Mr 25)....../...... 
Houston & Tex. Central lstg.5s, 37.JJ*|112 Feb17/110 Jan 14/111 |i 3 i Long I Island 1st con. Se. July, ee 118 Jan 24/118 Jan 22)...... 11744 
Do con. g. 68 see AO*)112 Jan 25/112 Jam 26/112%4/113%|| B’klyn & Mon. lst g. td. 58,1911...*MS|105% Mr 3/105% Mr  3)......)...... 
Oregon & California 1st 58, 1927..... JJ*\100 Jan 8/100 Jan 8)......)...... || Louis. & Nash. g. 58. 1937............ Nj113_ Apr 27/11043 De 18/11144)...... 
So.Pac. of Ariz. gtd. lst g. ts, Mar.,1909..JJ|/106% Mr 2)105 Jan 18/105%)|...... | Do E. H. & Nash. lst 68,1919....- JD*\1144%2 My 19)lll‘3Mr 13/114 /|114% 
hE JJ/1074%2Mr 1)106 Jan 15)/106%)...... | Do L, C. & Lex | MN’*|10844 Jan 30/108% Jam 30/104 |[...... 
So. Xe of C. 1st S838)” = a 1159 Feb 2)119 Feb 2/108 %)|...... } Do N. O. & M. 2d g. 68, 1930........JJ*|122% Au 31/122% Au 31/115 |...... 
Do con. gd.5s, stamp, 1Y05-'37. .... "1107 Jan 6107 Jan 6/108 |...... | L. & N., M. & M. let g. 4498, 19 MS*/107'. Jun 2)107% Jun 2:104 |...... 
So. Pac.of New Mexico lst g. 6s, isi *JJ/108% Feb 191108 Mr 9107 |...... | Nw F. & 8. lst g. 58, 1937............ A*|114% Jan 16/113 Mr 30/111 |...... 
Texas & N. O. lst 7s, 1903............. FA*)] Feb 5/1 Feb 5)10049)...... | | So. Alabama s. f. g. 68, 1910..... *AO|}1L10 Mr 23)110 Mr 23)1u8 |...... 
EE at ED J*|103 Jan-29)103 Jam 29/102 |...... || Minn. é St. L. let g. 78, 1927. ......... *JD/146 No 16)141% De 3)_.....) 20. 
So. ny At & Dan, Ist g. 4s, 1948.....JJ* 92 Feb 1) 91% Feb 24)__.... 14, | Do Iowa ext. lst g. te, nese. -coeeeed D 116% Feb 24/112% De 24/111 |...... 
Ga. Pac. lst g. 68. 1922................ *JJ\118%, Jan 7/118% Jan 7/118%|_._... | Mohile & Ohio new g. &s, 1) | 274g Jan 20/122 An 1°7/123%/125 
Knoxville & Ohio ist g. 6s, 1925...... JJ*\120 Jan 7120 Jan 7/1214 ...... } N.Y.C.&H.R.R— Mah Coal R. Ist 58,84 ee fe Jan 6/121 we lo i ee 
Rich. & Danville con. g. 6s, 1915..... *JJi115 Mr 8115 Mr _  8/113%/115 | Pitts. McK. & Y. lst gtd. 68,1932... .- JJ* Jan 21/139 an 21/126 %/...... 
Va. Midland gen. 58, 1936........... Feb 2/110 Jan 18/11lU (|1114%2|| Mich Cent. gen. 3428, 1952..... *MN "989 Oc 26) 974 Oc. | EES EE 
Serial, Series E 58, 1926.........MS/10¥'g Jam 22/1093 Jan 22/108%'...... | New gery 3ia8, 2000...*MN|100 Sep 24/100 Sep 24)......)...... 
West. North Caro. lst con. g. 68,1914 JJ*\114% Jan 4/1129 Feb 19/113 |...... ; BAG Gas RGD. wines cevcet s fh. My 14/105. Apr 15)101%)...... 
Ter. R.As.of St.L.1st con.g.5s,1894-44.FA*/115% Jan 13/1124 Feb 27/1138 |...... Do lst 68, 908. “ My 12):101 Sep 8/100%)...... 
Tex.& Pac., La. Div., B. L.1stg.5s,'31..*JJ 110% Jan 8/108 Jan 27)......| 108 || Nor. & West. R. gen. . 1931...... aie Apr 25)130 Au 20/127 |...... 
W., M. W & N’west gtd. lst 5's, 1930....|106%2 Feb +t Pee Do imp. and ext. 68, 1934.......... FA one 1)1 tea 7 : Bee Jocwcce 
a ae & Ohio Cen. - ay i itintseden JJ* 11242 Jan 15)1 = he 22)11249)...... Do New River lst g.'6 re. *AO|132% Jan 16)1 raat 
ay, Be i asininen sleviniiemal *JD)105% Jan 19 10 4% J n 19) me: 10742 Nor. Pac., St. Paul & Dual. lstbe 198i. .FA* os al 21 113% Sul 1 21107 satan 
Kaneeie ich. lst gtd. g. 48, 90. *AO| 9249 Feb 9 9144 Jan RF Pe Do lst con. g. 48, 1968.............. *JD 9| 96%, Mr 3) 95 j...... 


























































































































































































































































































































































































































































































March 12, 1904.) DUN’S REVIEW. 21 

LESS ACTIVE BONDS.—Continued. High Low Friday LESS ACTIVE BONDS,—Continued.| High Low Friday 
Bid Asked Bid Asked 
Ohio River R. R. lst g- 6a, 1986........ *JD114%4 My 4/114 My 4/...../...... Tol. & Ohio Cen. W. Div. lst g. + a AO*)113 Juni16)110 Au 28/107 |...... 

Pa. Co. gtd. 3498, col. tr. cts.,8. B.,.41..*FA| 97 Jan 30) 914% Oc 89 | 93 Tor., H. & B. lst g. 4s. July 1, 1946 “JD A Apr 29) 98 Apr 29).... 

C., 8t. L. & P. lat con, 58, 1932 S aiaiels AO*|128 Jan 2):118 De 21/1184)..... Utah & Northern lst 7s. 1908.......... JJ* De 30/112 De 108%)... .... 
C.& P. gen.gtd.g.449s, Series A.1942...*JJ|108% Au 21)108% Au 21/1138 |..... W eb., Series A, 1939............ JJ* 101% Apr 24/100 Apri4/ 99 |...... 
- Penn R. Co. con . 68, iiamabede M 14 De 16)114 De 15/118 |...... Weat Va. Cen. & Pitts. latés, 1911 . JJ* +22 De 15)106 Jul 25/104 |...... 
Do. con. g. 48, 1943...........----.- *MN/106 Au 28/1 Au 06 Wheel. & L.E. ext. an imp. s,'30..FA*\1 Mr 6110 Mr 6/1065 |...... 

G. R. & I. ext. lst gid. g. 4498, 1941...JJ*|111 De 38/1042 Jul 10/108 (109% o Wheeling Div. lat 5s, 1928 Sica JJ* 110% No 10:110% No 10/107 |...... 
Peo. & P. Un. be 4498, Feb., 1921...... 95 Junlé6é) 956 Junl aes 
Rio Gr, Junc, t gtd. Ke eee JD* 112% Jan 61056 We 19)....../...... STREET RAILWAYS 
Rio Gr. So. iat. Ph ei kcsdanetccoens Au Au 8 624)...... Conn. Ry. & Ltg. lst & ref. 4. 1951. ..*JJ| 90% Oc 21) 90490c 21) 90 |...... 

LETTE LET 53° 92 Mr 23| 92 Mr 23j)..... |...... St. P. ty Cable con. g. 568, 1937..... *JJ15113 Mr 3)109% Aprl4i..... |...... 
St. L. & 8. F. € 6s, Class C, 1906...... MN*/|106 a 14)103+a My 6/105 |...... Un. R. of St. L. let gen.mtg.43,1934....JJ*| 86% Apr 24) 84 Jun 19)...... 79s 
St. L. @ 8. F. KR. R.g. 48. 1996 ........ JJ*| 98 16| 92 Au 20)....../...... 

St.P..M.&M.,E.Min. ist div. 1st 58,’'08.*AO/}1054 Feb 19)/103 Jul 22)10349)/...... GAS AND BLEOTEIC LIGHT. 
—_ —— Let gtd. i. 6.8% Ge, 1987.22.20. JJ*\134% J 91134 Jan 3)......|..--.. Det. Gas Co, con. 8, 1918 -*FA|105 Jun 2/105 Jun 2)......|...... 
st gtd. li a oe De 31/110% Sep 9)...... 117 Eq. Gas & tyne . Y. con. oo, 1633 -MS/112 No 11/112 No 1lj111 |...... 
Sav.. mg trad & West, 037 68, 1934..*AO/}12548 No 30\)125's No 30)......)...... Kings Co, E. L P.Co. 
8.8.,0.@G. and land aides 1918...JJ*| 964g Feb 10} 918 Oc 80)......|..... Ed. El. Il. Biya lstcon .&-48,1939...*JJ| 96% Mr 6) 93% My 29) 91 */...... 
Seaboard & Roanoke lst 58, 1926........ JJ* 11 May 7/1114 My 7]...... re . Y. Gas, El. L., H. & P.— 

Carolina Cent. lst con. g. 48, 1949..... «JJ 4g Feb 17; 90 Oct 7| 89%y)...... Ka. - Ill. N.Y. 1st con. B. 5s, 1995..*3JJ|\119 Jan 28/114 Au 10/114 /|118 
Sodus & South. lat g. 58, 1924...... JJ 10s Jan 20/102 Jan 20)lul | ..... N. Y. & Rich. Gas lstg. 58, 1921...... +«M % Apr 30|102% Apr 30) 97 |...... 
— Pacific Co— Peo, a. | Ae 1 oo . 68,1904....... MN*/1034s Feb 25 Jul 9)101%)...... 

Gal., Har. & 8. A. lst 68, 1910....... FA*\112 Jan 21/110% Feb 27/105%)....-. d gtd. . hy. ‘SITE Se +e *| LOZ Gc 15)100 Jul 28)101%9)...... 

Hous. EK. & W. + Panay g. ~*~ 1933.. “MN 106 My 20/103 No 6/105 |...... Mut. ruc G. lst gta. g. 58, 1947.. Jan 16/100 Sep 14)..... |...... 

Nor. R. of Cal. lst 6s > gid. 102 Jul 30:102 Jul 30) 99 |...... 

8s. P. of Cal. lst g. 68, Ser. y 1905... zA0 105% Feb 17/103 Apr 1/102 |...... MANF, AND IN S'S seme 

S. P. of Cal. Series B, ce 4%My 16/102 Oc 22/103 |...... Dist. Co. of Am. col. tr. 58, 1911......... *JJ100 Mr 13) 98% Mr 6) 984g/...... 

Do do Series C an > SRE 645 My 15|105% Apr 8/103%)...... Knick. Ice oe tye . 58 1 gies .AO} 93 Feb24| 93 Feb 24)....../...... 

Do lst 6s, Series E. and F.1912 ....A0/119% Feb17|108 No  2)108%)...... Nat. Starc g. és, 1920....... *MN!| 95 Jan 20; 89 No 265) .... | 89 

So. Pac. or N. M,. lst g. 68,1911...... *“JJ\112 My 19)108% Jun 26/107 |...... U. 8. Ked. " oes, Ist 8. f. g. 60. 1981. .JJ*| 85 Jan 12; 79 Au 12 
So. Ry., Mem. Div. lst 441g 58, '96....JJ|11349 Jan 12}110%Oc¢c 15/103%)...... 

Columbia & Greenvi elstg. 6s, AS16 JJ* 116 Oc 20/116 Oc 20/112%)...... COAL AND ines d'g. 69, 1938... 

Rich, & Dan. deb. 5s, 8 927.*AO|111% Feb 20/107 No 30/108 | ..... Jeff. & C’ = 2 n Bayt PRES 10243 Oc 27|)102%Oc 27)102%)...... 

Va. Mid. serial. Series B, 68, 113 .--MS/11249 Jan 6/1129 Jan gg Se Tenn. C. I. gen. SS ieee JJ*| 91 Jul 31; 91 Jul $1l)......]...... 

serial, Series D, 4-58, 1921...... MS!112 Feblsill2 Feb18)106 | ..... Do Gahaba Goul cataee 83, as. JD*\102 De 28102 De 28)..... |...... 

Do serial, Series F, 58, 1931........ MS/108 No a a TELEGRAPH AND T NE. 

. & W. lat cur. gtd. 48, 1924...*FA| 93 Feb 20| 91%0c 22) 92 |...... . Telp. & Telg. col. tr. 48, 1 EHO sete JJ*| 9649 Apr 29| 96% Apr 29}....../...... 
Ter. Assn. of St. Louis, lst 4498, ’'39...A0*|112% Feb 13)107% Jul = 110%4)...... Met.Telep.& Teles. lsts.f.g. 58 1918...*MN/112% Oc .. 110% No 19)111%%4/...... 

: . B. T. gtd. g. 58, 1930........ AO|117% Mr 18/115 Jun 30)......|...... N.Y en. 58, 1920....... *MN 108% A Apr 15 05% Jul 2\106%|...... 
Tex. & Pac., E. Div. lstg. 68, 1905 inaaa *MS|102 My 38/100 Sep as med siieme Weat. Un. Sant n. & f. 68.1911 ......... r _- Jun " 

*Month of Maturity. 

OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 
Friday Friday Friday nt | Friday Friday Friday 
March 4 | March 11 March 4 March 1 March 11 March 4 | March 11 
Bid Askead|Bid Asked Bid Asked Bud ‘Asked Bid Asked Bid Asked|Bid Asked 
Am, Can ...... 415) 4: 4 4 Central Found..; 1 14g . Pa | Int. Mer.Marine| 13 3| 5 45, CS | Seaboard A. L.pt 1653) 17 1644|} 17% 
Am. Can pf 33g) 385) 3844) 38% || Cen. Found pf..| 743) 9 10 Int. Mer. M. 4 19 | 20 19 20 =| Standard Oi1.....620 (627 (618 (625 
Am. Chicle..... ¥5 v9 93 98 Cen, Found 52 54 50 565 ~=||s«d Int. Mer. M.bdas.|....-.., t. teateen | $O || Stand. Flour M 4 4 4 5 
Am. Chicle 75 | 80 | 75 | 90 C.@A. Tr.Rects., 80 | 83 | 80 | 83 || Internat’lSalt.., 9% 10% 9 iil || Stand. F. M. pf.|/ 184) 19 | 19 | 2 
Am. Ligh 45 | 60 | 45 | 50 ||Con,LakeSupr % % % 1 | M’hattan Trans. 1% 1% 143) 153) Stand. F.M.bds) 69%) 7049) 6949) 70% 
Am, Lh’t &T pf.| 85 90 86 90 Con. Lake 8. pf 243} 343) 2% 34|| NewOrleans R 8 | 8 9 it.Louis St. Ry., 8 9 10% ll‘ 
Am. Writ. Paper) 2% 2431 3 Con. Re ral’ 353, 4 3% 4 | N. Orl’ns. ie 29 | 31 | 29 | 31 || St. L. St. Ry pf.|.51 54 50 63 
Am, Writ. P. pf.| 12 12 1l 12 Electric Vehicle} 72) 8% 72 8%)| New Orl'ns 4 79 | 81 79 | 81 || Temnessee Cop.| 30 |......|....-.|....-. 
Am.Writ. P. 6919} 7049) 69 | 70 Elec. Vehicle fy 10 | 13 0 | 12 |N.Y. sume. | 544 «66 5 48) | United Copper 6 x 6 7 

Say State Gas.. 3-16 1g} 3-16 || Erie convert.4s.|...... «CS 86 | North'nS | 877% 88 | 84% 85's Union Copper 5, 34 5, % 
Brit. Colum.Cop| 2 2%; 2%4| 344|| Greene Copper..| 10 1044; 108) 10%) Otis tg 33 | 36 CI = | 35 Union T’wniter | 83's) 87 | 85 | 88 
Bordens C. M.pf}10649/ 10844/106+,,108 +9 || Hali Signal. .... 85 85 VO || Otis Elev. pf . | 85 90 | + Union T. pf..-.-|104%|10642/105 (106 
Brook erry.| 642) 8% 6%) 819 || Havana Tob... 2 30 27 30 | Roy’1 B. P’der f 99210043 99% 100 | Gatee T. 2d pf;.:1025)104 (103 (104% 
Buffalo Gas. . 3%) 3%) 34) 3%|| Havana Tob Bol103 40 | 35 | 4 etyC.H.&L.185 (192 = 2 2 i ite Kno 8 S43) 7% B84 
baffalo @ 0u8.pt Caen 87 |.....-| 87 || Int’boro R.T. 1024/1038 [103 (105 — | Seabo'dAir Line 93%) 10% 74) 101g || Worth’n P’pp pf 109 {111 {1 lll 

REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. LATEST NET EARNINGS. 

a ——-Gross Earning ~~ 1 to Latest Date—. ——— Net Karnings ———— —— 1 to Latest Date— 

1903. Period. 1903. 90 903. 1 . Period. 1903. 1902, 1903. 1902. 
3,320 3 300 7 =e GS ccndncnces February.... $5,390,449 $5,810,521 $51,980,613 $50,955,754 os. Pee ee en 
2, a “ I January .... 2,956,329 661,52 26,303,102 25,748 372 Jan .. $187,279 $1, 112,018 $7,019,999 $8,421,156 
3 ‘106 3,706 oa A NED January .... 8,473,774 9,567,074 70,944,892 638 "810, 492 Jan 1,144,634 2,367,634 2) 674, 429 22,338,529 
3,884 3'884 Baltimore & Ohio...... January .... 4,410,018 peep 453 38,826,369 36 494,819 Jan. 371,747 1 656,505 13,600,193 13,359,903 
4,085 4,082 Grand Trunk........... February.... 1,648,525 2,432,651 22,675,399 21,761,793 Nov 750,414 771,827 4,167,183 3,482,256 
2,484 2,484 Wabash................. February.... 1,522,939 15516611 15,561,077 14,034,648 Jan. 333,318 409,344 3 ‘601,271 3,625,357 
1,415 1,415 Pitts.,C.C. & St. L....January .... 1,839,942 1,884,546 14,558,918 13,604,885 Jap. 390,476 412,415 3,519,125 3 251,575 
1,891 1,891 C.,C.,C. & St. L....... January .... 1,368, "419 1,551,488 12,438,551 11,814,597 Jan 3,523 317,718 2. AY9, 172 uy 2,842 »258 

677 , 677 Jersey Central ......--. January .... 1,539,959 = 1,838,858 $12,679,573 10,396,245 Jan... 608,972 | 773,029 5,686,572 3,972,073 
1,454 1,454 Reading ................ January .... 2,513,729 3,084,935 20,177,648 16,930,880 Jan 880 863 1,198,561 7,774,682 5,529,933 
1,400 1,387 Lehigh Vailey Lesebonnad January .... 2,038,864 2,615,093 17,295,028 13,592,122 Jan 482,335 984,123 336,326 2,690,711 

549 480 N. Y., Ont. & W . ..January -... 449,094 569,063 3,915,728 3,261,759 Jan 36,538 134,162 94,406 765,737 

307 307 Philadel hia & Erie... December .. 565,860 587,572 4,173,184 3,404,773 Dec 138,203 164,778 1,416,415 1,127,336 

5600 472 Buffalo, Roch. & P ....February.... 483,390 522,482 4,997,658 4,822,118 Jan 154,073 239,602 1,958,977 1,870,334 

450 450 Northern Central..... January ... 697,336 858,136 5,967,490 §,222,390 Jan o 62k 128 2,372,065 2,555,965 

712 712 Phila., Balt. & Wash ..January .... 956,040 1,047, 740 7 ‘981 ‘978 75S 93,173 Jan 99,3383 240 483 2,411,544 2,675,844 

880 880 Lake Erie & West..... February... . 346,765 356,845 3,472,005 3,189,760 -- qa. - aie se 

347 347 Hocking Valley........ February... . 379,502 373,077 3,996 683 3,789,919 Jan . 74,129 119,802 1,235,221 1,204, 
4,301 4,284 Lilinois Central ........ February.... 3,735,996 3,465,285 31,419,548 29,300,131 Jan 353,337 1,215,150 7,215,172 7,734,026 

915 920 Chicago & Alton...... January .... 908,103 $46,899 6,985,819 6,033,754 Jan 251,611 8,255 2,351,562 1,986,775 

929 929 Chicago Great West... February... - 574,159 586,685 5,631,816 5,162,42 Dec 169,536 131.9382 1,231,082 72,686 

977 977 Wisconsin Central..... February... . 420,500 425,473 4,346,363 4,299,473 Jan . 104,892 137,522 21,719 1,446,907 
2,084 2,084 Pere Marquette........ February... . 673,137 782,851 7,948,912 7,523,465 Dec. 234,181 126 ,v64 2,023,972 1 400,599 

6,604 6,604 St. Paul................. January .... 3,652,438 3,498,149 29,856,096 28,676,117 Jan .. 1,153,937 1,099,305 11,411,032 10,707,104 
Yeas ae GER January .... 919,678 959,364 y F 77,929 7,461,676 as one tee ee 
7,365 6,647 Northwest.............. January .... 3,792,662 3,546,045 33,019,950 24,057,071 ———— oe 
7,033 etd Rock Island............ January .... 3,478,079 3,888,296 28,446, N55 27,494,793 Jan . 674,052 1,320,2 8,621,898 10,683,765 
1469 1412 Minn., St. P. & Soo....February.... 402,049 441,739 4,914,2 4:87 8. "OD Jap . 181,024 168 rh 2,308 652 2/287, 271 
4,058 4,058 Atlantic Coast Line....January .... 1,726,175 1,619,979 11 pes tia 10,881,738 Jan 685,081 628,564 3,614,598 
7,124 %, 107 Southern ............... February.... 3,730,727 3,384,427 30,433,44 28,212,473 Jan 872,286 738,505 7,152,141 
1,636 1,607 Chesa e & Ohio....January.... 1,552,42° 1,550,567 11,201,992 9,140,361 Jau 469,724 563,526 3,077,088 

1732 Ht Norfolk & Western....January .... 1,777,597 1,776,202 13,160,927 11,814,867 Jan . 575,243 30,201 4, 735 598 
3,573 3422 Louisville & Nash..... February.... 3,105,440 2,777,563 25,011,764 23,326,511 Jan... 983,636 1,056,733 6,912,062 

12 874 Mobile & Ohio......... February.... 667,440 676,680 5,232,108 4,977,893 Jan 218,700 265,001 1,443,575 
1,202 1.195 Nashville, Chat ........ February... . 818,651 756,567 6,666,058 6,144,7: Jan . 222,391 206,783 1,585,325 
6 336 Cin., N.O.&T. P...... Feb., 3 wks. 348,900 00,49 4,284,471 3,699,740 Jan . 127,243 123,143 848,058 
1,845 1 Central of ren ry ee February.. 28,788 843,147 6,558,990 6,361,784 Jan . 187,338 168,040 1,684,672 
2,611 2,607 Seaboard Air Line ..... abuary.... 1,142,162 1,046,402 6,640,937 6,203,753 Dec.. 297,160 259,612 1,666,721 
1,171 1 162 Yazoo & Missiesippi.. . February... 732,690 580,762 5°517558 5,050,358 Jan . 268,154 201,565 1,203,939 

8,047 7,952 Atch., Top. & 8. F..... January . 5,407,329 5,376,929 37,071 982 Jan .. 304914 2 29,92% 14,956,145 
4,689 4,113 St. L. & San Fran...... January 2,911,359 2,759,480 18,954,082 Jan .. 864 1,052,713 7,449,616 
5,305 5,182 Missour! Pacific. .......Mar., 1 wk 653,000 603,006 25'667.243 Dec .. 1,321 "03 1,273,639 7,270,624 
2,733 2,555 Mo., Kan. & Texas ....Feb.,3 wks. 997,231 948,729 11,621,543 Dec.. 4 70'986 333,737 971,538 
2,398 2,398 Denver & Rio G....... Feb., 3 wks. 778,900 833, 3 11,277,600 Dec... 611,183 505,106 T) 
1,303 1,298 St L., Southwestern...Feb., 3 wks 465,156 424,747 882,907 Jan .. 222,780 84,098 1,288,541 
1,707 1,665 Texas & Pacific........ eb., 3 wks 562,122 593,421 7,833,3¢ a ee | Le ha 

104 1,006 Int. Great Northe Feb., 3 wks 253,596 268,668 3,759,3 -- ee 
1,121 1,121 Colorado Southern..... Feb., 3 wks 299,733 345,988 4,023,141 Jan .. 95,001 110,007 903,728 
5,253 4,985 Great Northern........ February.... 2,241,341 2,399,086 28 SES 006 26330347 #3}3 «© i evccce be” 5-0 o ie? "eee 
6,482 5,382 Northern Pacific....... February... 2,932,830 3,015,700 32 575,319 32,120,474 ee ee eT Le 

»768 6,659 Union Pacific .......... January .... 4,093,778 3 824 427 $4,085,165 30,389,149 Jan .. 1813503 1,505,162 15,997,970 rs ty ty 

90 7 Southern Pacific. ..... January -... 18,340 7,002,040 56,88 80, 401 52 985,532 J Dec .. 3,163,057 2,535,966 16,965,671 15°351,406 
7,748 7,590 Canadian Pacific....... February... 2,506,000 2 mph ,000 30,308,487 238, 458 008 ‘Jan .. 357,652 916,771 9,025,700 9,712,955 
2,897 2.686 Mexican Central....... smn. 43 ‘ts. 1,437,704 292,931 26,448,066 22,320,392 Nov.. 6531,547 418,279 5,540,972 565,393,186 

Mexican Int ........... January . 82,623 644 "393 7,674,445 7,1 87,554 ' Jan . 233,514 243,676 3072, '931 2,776,558 

321 $21 Mexican Rs R.......... Feb., 2 wks. 224,000 11,400 3,373,500 3.23 so ti(t meme ”——C—i‘“( Gee SS C= OC eee ee 

738 655. -Oceanic ........- Feb., 2 =. 251,500 214,210 3,401,06 ‘ 338" rt ee eee P eocee en 
1,405 1,355 National of Mexico....Feb ruary... 847,631 764,310 6,522,086 5,952,59 Jan .. 281,144 187,542 1,681,007 1,868,923 
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GRAIN AND PROVISIONS. 


It was natural that the upward tendency of grain quota- 
tions should receive a severe setback, for nothing in the 
legitimate trade situation warranted the position attained 
by manipulation. May options at this city fell sharply below 
the dollar mark that had ruled for many days, and the 
liquidation at Chicago was severe. Settlement of the strike 
in Argentina disposed of that disturbing feature, but there 
was a predominance of strengthening influence that would 
have resulted in higher quotations if the market had been 
in a normally healthy condition. But the early inflation and 
subsequent reaction had left a badly demoralized market 
upon which ordinary influences had no effect. Weather 
reports from the winter wheat sections did not contain much 
favorable news, in many districts the snow protection being 
insufficient, and damage was threatened by alternate thaw- 
ing and freezing. There was a decrease of nearly a million 
bushels in the domestic visible supply last week, and Mr. 
Snow estimated the farm reserve at 157,000,000 bushels, 
against 196,000,000 bushels ayewago. Flour milling condi- 
tions are naturally demoralized by the violent fluctuations 
in the raw material. Meats have exhibited more stubborn 
resistance to the dec ine than grain, support being given to 
pork products by the smaller receipts of live hogs. 





ener YorK PRICES. 


Mop, Tues, Wed, Thurs, Fri. 
May .. . High. Los 9. 16 1. 004 OA) 97% 98} 1.004 
Low . 1.003 984 904 vot 962 99 
July...High. 98} 97 964 948 953 97 5-16 
Low. 97} 95 1-16 93% 93} 935 96 3-16 
Sept...High. 90} 89h 884 S64 874 883 
Low. 89} 874 8353 854 85; 87; 
CH10aGO PRICES. 
Sat. Mon. Tues, Wed, Thurs, Fri, 
May ...High. 983 968 944 924 94 97 
Low. 964 934 912 903 913 95 
July...High. 943 93 913 90 91 92: 
Low. 93 90% 88k 853 89 5-16 914 
Sept...High. 88} 874 864 84; 858 87 
Low. 87 854 83; 834 84} 86 
Corn—New YORK PRIOEs. 
Sat, Mop, Tues. Wed, Thurs, Fri. 
May...High. 59; Se 592 58? 574 583 
Low. 58; eae 583 56 554 572 
July...High. 58 ar 57} 565 554 564 
Low. 57 st 562 Fd 5d 56 
CHICAGO PRICES. 
Sat. Mon. Tues, Wed, Thure, Fri. 
May ...High. 54 3-16 543-16 55} 54} 522 53} 
Low. 534 533 534 903 50 524 
July...High. 523 523 52} 513 504 514 
Low. 5111-16 514 51 481 483 50% 
Sept...High. 517 513-16 513 502 4911-16 50! 
Low. 503 50} 50 472 484 498 
CHICAGO PRICES. 
Oata. Sat. Mon, Tues, Wed, Thure, Fri. 
May ... High. 412 42? 43 42 414 415 
Low. 413-16 414 41 1-16 40 1-16 393 40° 
July...High. 40 403 403 398 39% 394 
Low. 394 39% 394 38 3-16 38 38 13-16 
Sept...High. 349-16 343 34 7-16 333 334 34 
Low. 34} 34 334 32 33 334 
Lard. Sat. Thurs Fri. 
ee-- High. $7.40 ai 474 er. 40 A ar $7.32 $7.35 
Low. 7.30 .30 274 7.15 7.27 
PU sccecensee High. 7.55 7.60 “ 55 a 747 7.50 
Low. 7.45 7.424 7.424 7.40 7.27 7 42 
Ribs. Sat. . aes. Wed. Thurs. Fri, 
A ----High. $7.30 $7 37h $7.25 $7.223 $7.22 $7.25 
Low 7.124 7.174 7.15 7.074 7.07 7.15 
July ....cccccekiigh. 7.424 7.47% 7.374 7.35 7.35 7.37 
7.274 7.30 7.25 7.20 7.20 7.27 
Pork. Sat. Mon. Tues. ed. Thurs Fri 
re High. $14.20 $14.35 $14.12 $13.95 $13.90 $14.00 
Low. 13.95 13.85 13.774 13.674 13 5d 13.80 
BU sncsccnt ae High 14323 14.474 1432: 1415 14.12 14.22 
Low. 1410 11.9% 13974 1390 1377 14.06 


GRAIN MOVEMENT. 

More wheat bas come forward at interior markets than in 
the same week last year, which is natural in view of the very 
attractive prices that have prevailed. But exports have 
been insignificant, although the outgo of flour makes a much 
better comparison than wheat. Both western receipts and 
Atlantic coast shipments of corn are insignificant as com- 
pared with the corresponding week of 1903, but the reaction 


to more normal quotations may be enented to xennelin ate pur- 
chases for foreign account. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1903. The 
total for the last two weeks is also given, with comparative 
figures for last year. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest Ggures of 


exports: 
-——_WHEAT-——— FLovurn. ~———~-Corn——-~ 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 








Friday ..... ee 464,896 32 680 2,004 460,511 108,528 
Saturday..... 345,185 38,817 26,748 454,600 469,524 
Monday ..... 845,274 124,571 25,878 573,585 202,134 
Tuesday ..... 631,046 1,600 44,578 607,910 494,425 
Wednesday .. 602,226 30,400 7,145 345,581 146,539 
Thursday .... 536,000 42,045 43,514 234,854 275,000 
Total ........ 3,424,627 270,113 159,867 2,677,041 1,696,150 


“ last 2 2, 718, 569 1,420,079 225,656 3,868,836 3, 405,229 
Two wee 7,208, 808 382,248 311,430 6,198,024 3,940, 414 
“ last year. 5,376,090 2,254,593 510,925 7,831,299 7 285,383 


The total western receipts of wheat for the crop year thus 
far amount to 179,959,270 bushels, against 216,639,685 bush- 
els during the previous year. Atlantic exports of wheat, 
including flour, this week were 989,514 bushels, against 
794,168 last week and 2,435,541 bushels a year ago. Pacific 
exports were 731,720 bushels, against 307,090 last week and 
1,074,163 last year. Other exports were 29,877, against 
188, 123 last week and 206,982 a year ago. Total exports 
since July 1 of wheat, flour ‘included, were 101,685,391 bush- 
els, compared with 154,062,690 bushels last year. 

THE WHEAT MAREET. 

A decline of 941,000 bushels in the domestic visible sup- 
ply of wheat made the total 34,658,000 bushels, compared 
with 46,757,000 bushels a year ago, when for the corresponding 
week there was a loss of 1,051,000 bushels. There was 
another large increase in the amount of wheat on passage, 
with much heavier exports from Russia than were expected. 
As usual in a season of wide fluctuations, there is an abun- 
dance of contradictory reports in circulation. Farm re- 
serves on March 1 were officially reported a3 132,600,000 
bushels, the smallest of recent years, and only 20.6 per cent. 
of the crop, the lowest proportion since 1897. A year ago 
the farm holdings were 164,047,000 bushels. Including the 
visible supply, there appears to be only 168,199,000 bushels 
to last four months. 

THE CORN TRADE. 

This cereal has not followed closely the reaction in wheat, 
partly owing to the fact that the early advance had not 
been commensurate. Moreover, the low grading of receipts 
gave support, and the Orange Judd Farmer statement of 
farm holdings on March lst was only 846,000,000 bushels, 
against 1,046,000,000 a year ago. These figures indicate 
the smallest holdings since 1898, with one exception, and 
suggest the heaviest winter consumption ever recorded, 
despite the poor export movement, which was larger for 
seven months ending January 31 than in the two years 
immediately preceding. However, on Wednesday the at- 
tention of traders was turned to corn, which collapsed 
violently under heavy liquidation, which was both profit 
taking by the long account and new commitments by short 
interests. Recovery followed the publication of the official 
estimate, which placed farm reserves at only 839,000,000 
bushels, against 1,050,652,000 bushels last year. 

THE CHICAGO MARKET. 

Cuicaco.—On Thursday No. 2 red winter wheat sold at 
95c. per bushel, as against $1.12 two weeks ago. This is 
a practical reflection of the continued set back which has 
characterized the dominant interest in grain during the 
short period mentioned. There has been no recovery in the 
diminished volume of dealings in the futures, and the cash 
demand has remained extremely narrow. On the other 
hand, receipts of all bread stuffs, except corn, have swelled 


. considerably, the marketings being influenced by the desire 


of growers to take advantage of the opportunity presenting 
large profits. Compared with the closings a week ago, wheat 
declined 6c. per bushel, corn lc., and oats4c. The coarse 
grains are the strongest on the list and in best demana, our 
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the dealings include very little for export account. Heavy 
sales of hog products were made by the packing interests 
and values suffered further shrinkage, the loss for the week 
being, in pork 77}3c. per barrel, in ribs 22}$c., and in lard 
124c. Receipts of live stock, 253,251 head, compare with 
297,436 a year ago. This is the first nota’ le decrease this 
season. Choice cattle were scarce and advanced 30c. per 
cwt., hogs gained 24c., and sheep were unchanged at $4.75, 
the same quotation which has ruled during past two weeks. 
Receipts compare with year ago as follows: Cattle, 61,285 
head, against 67,641; hogs, 114,415 head, against 130,850 ; 
sheep, 77,551 head, against 68,314; flour, 280,126 barrels, 
against 131,151; wheat, 319,397 bushels, against 218,000 ; 
corn, 1,447,985 bushels, against 1,980,675; oats, 2,288,200 
bushels, against 1,799,350; rye, 74,474 bushels, against 
42,650; barley, 748,566 bushels, against 398,878; dressed 
beef, 4,285,478 pounds, against 3,403,738; lard, 894 160 
pounds, against 202,230; cheese, 1,696,210 pounds, against 
1,003,661; butter 4,320,105 pounds, against 3,213,436; eggs, 
38,399 cases, against 32,512, and wool, 379,952 pounds, against 
92,570. 

East bound shipments of food stuffs were less impeded, 
owing to the return of milder weather, and bread supplies 
were forwarded in larger volume, but in provisions there 
was some falling away. The figures are as follows: Flour, 
200,346 barrels, against 166,154 the previous week and 
110,873 a year ago; grain, 2,146,000 bushels, against 1,883,- 
000 the week before and 2,422,000 a year ago; provisions, 


27,832 tons, against 30,000 the previous week and 18,045 a 
year ago. Stocks of grain in all positions in Chicago aggre- 
gate as follows: Wheat, 5,667,000 bushels; corn, 7,638,000 
bushels; oats, 5,056,000 bushels; rye, 312,000 bushels; barley, 
481,000 bushels. These figures show a decrease for the week 
of 10,000 bushels in wheat, and increases of 471,000 bushels 
in corn, and 365,000 bushels in oats. 


MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—High wheat prices and the uncertainty of 
the market caused a feeling of indifference among millers 
regarding new orders, as mills are all heavily booked ahead 
and the scarcity of good milling wheat and low reserve 
require a careful disposition of the wheat available for 
milling purposes. Shipping directions on old orders are 
coming in slowly and the milling situation in general is 
intensely dull. The mills are grinding about 500,000 bushels 
of wheat per week, and public stocks in store are but 
11,632,000 bushels, against 15,059,000 bushels a year ago, 
according to the Northwestern Miller. Car shortage is 
severely felt by shippers and deliveries by railroads are 


uncertain. 
THE ST. LOUIS MARKET. 

St. Lours.—There was a great dropping off in May wheat 
dealings, that option having declined from a prime favorite 
with the speculating public to a very poor second. July 
wheat supplanted it, and was very active throughout the 
past week. Fluctuations were numerous and of a wide char- 
acter, with marked declines setting in near theclose. July 
wheat sustained a loss of about 5c., while May slumped fully 
9c., and these deliveries are now only 4c. apart in price, with 
May the dearest of the two. Speculation in grain was ofa 
liberal character, the sudden and marked changes in values 
bringing in the public again to a more or less extent. Cash 
wheat declined about 7c. and was only fairly active at most. 
May corn still holds first place in coarse grain as to activity, 
and was fairly active, but prices likewise moved downward, 
being influenced, in a great measure, by the action in wheat, 
which declined about 2c. for the week. Cash corn fell off in 
price also about 2c. Flour trade wasin a somewhat unsatis- 
factory condition. Domestic buyers and exporters wanted 
concessions, which millers would not grant to any appre- 
ciable extent at first, consequently the transfers were com- 
paratively light, and mainly tothe former. Later on a decline 
of 20 to 35c. per barrel was established, which did not prove 
much of an inducement to buyers. Provisions were 
moderately active, and declines of some consequence, in pork 
especially, were again noted. Eggs are now selling at 15c. 
per dozen wholesale for fresh. Live and dressed poultry 
ruled barely steady. Receipts of country produce have fallen 
off to some extent, but were fair. © 


IRON AND STEEL. 


Slowly, but all the more surely, improvement is coming in 
this great manufacturing industry, and there is increasing 
confidence in the permanence of such gains as are made. 
One particularly encouraging feature is the wider distribu- 
tion of increased activity, which is no longer confined to 
some specially favored section of the industry. Thus far, 
the recovery in prices has been small, but there are more 
orders, and as producers are able to discern sufficient busi- 
ness in prospect to prevent accumulation of goods, it will be 
possible to gradually enhance market values. The princi- 
pal change for the week was $1 per ton for wire products, 
and some other lines of pig iron secured the small gain made 
last week in Bessemer. One point that is emphasized in 
the trade is the fact that thus far the revival has been ac- 
complished without much help from the railways, which are 
not placing large orders, although much new business of 
this nature is under consideration. Conditions are much 
better than seemed possible when the year opened, and, as to 
general extent of business in sight, it is reported that the 
situation is better than at any time since last spring. The 
percentage of idle machinery steadily decreases and the 
only artificial feature is the fear of fuel scarcity This fac- 
tor is most important, and while coke ovens cannot get cars 
in which to move their product, the possibility of a soft coal 
strike adds to the uneasiness. Statistically, the pig iron situ- 
ation shows favorable results during February, according to 
The Iron Age. Output rose to 1,242,382 tons, against 
964,251 in January, yet furnace stocks decreased from 


684,228 tons on February 1 to 638,638 tons on March 1. 
This increase in production to the highest point since Oc- 
tober, accompanied by less accumulation, indicates that 
consumption has materially expanded. Weekly capacity of 
furnaces in blast on March 1 was 318,223 tons, against 282, - 
995 tons a month earlier, which suggests a still larger out- 
put for the current month. 


THE PITTSBURG MARKEET. 

PITTSBURG.—The purchase of 130,000 tons of pig iron by 
the leading interest has greatly benefited the market. There 
are inquiries from independent consumers and the Valley 
producers have booked during the week about 50,000 tons of 
Bessemer iron, March and April delivery, to the independent 
steel interests at a price based on $13, Valley furnaces. The 
pig iron trade is much improved and prices are firmer. 
Bessemer iron is now held at $13.60 to $13.85, Pittsburg. 
From statistics compiled by the American Manufacturer and 
Iron World, the condition of blast furnaces in the United 
States, March lst, is shown as follows: Total number of 
furnaces, 421; in blast, 228, with a weekly eapacity of 316,- 
338 tons, compared with 214 active, with a weekly capacity 
of 275,716, February Ist. Number of idle furnaces March 
Ist, 193, representing a weekly capacity of 143,872 tons, 
compared with 228 idle, with a weekly capacity of 316,338 
on February Ist. Conditions in the Pittsburg section are 
represented as follows: Number of stacks, 71, of which 52 
were in blast and 19 idle, as against 43 in blast and 28 idle 
February lst, and 24 in blast and 47 idle January lst; Pitts- 
burg, 39 stacks; 36 active, with a weekly capacity of 89,416 
tons, and 3 idle, weekly capacity 8,000; Mahoning Valley, 
13 stacks; 7 active, weekly capacity 16,060 tons; 6 idle, 
weekly capacity 13,875; Shenango Valley, 19 stacks; 9 
active, weekly capacity 16,948, and 10 idle, weekly capacity 
11,630, making total for the three districts, 52 stacks active, 
with a weekly capacity of 122,424, compared with 43 on 
February lst, weekly capacity 103,574, and 28 idle, with 
weekly capacity of 156,029, against 19 idle, with weekly 
capacity of 33,605 tons. On February lst the active capacity 
of the Pittsburg district, Mahoning and Shenango Valley was 
61.6 per cent. of the normal capacity, while on March Ist 
figures indicate close to 80 per cent. There has been 
a gradual improvement in production since the first 
of the year, and prices are now becoming steadier and a 
better feeling prevails. Consumers, who have been buying 
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when needed, are now coming forward with orders for future 
delivery. The ore situation is unchanged. Another meet- 
ing of the ore interests will be held April 1, but the out. 
come cannot be discerned. Foundry irons show some im- 
provement and orders are larger and more frequent. Prices 
are steadier. Forge iron also shows an improved condition 
and demand better. Forge is quoted at $12.75 and No. 2 
Foundry, Northern, at $13.25 to $13.75, Pittsburg. There 
are more inquiries for structural materials, and while con- 
tracts are still of small order, they are growing larger and 
more frequent. With the opening of building and expected 
business from Baltimore, on account of late fire, the out- 
look appears good. Prices are unchanged. The rail mar- 
ket is quiet, and, although some business is coming in, the 
tonnage is not large, indicating that the railroads are still 
not disposed to buy unless necessary. The steel bar mar- 
ket continues in pretty good shape and plenty of new busi- 
ness is coming in. An advance of $1 per ton is talked of, 
and will probably be made. Iron bar is in fair demand, 
while muck bar is quiet. Refined bars are quoted at $1.35 
to $1.45; common iron bars $1.34$ to $1.40 and steel $1.30 
to $1.40. Muck bar ranges from $24.50 to $26. The plate 
market is quiet, but the demand has improved slightly. 
The steel car building companies are running only part 
time, and as they are large users of plates there is natur- 
ally a diminished demand. The sheet market is still in an 
unsettled condition. The independent manufacturers have 
held two meetings during the past three weeks, but the re- 
sult was not satisfactory and the association’s position is 
weakened, by singleness of action on the part of some of 
the mills. Prices are uncertain. In nearly all iron and 
steel lines an improvement is noted and a better feeling 
pervades the entire market. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—Conditions in iron and steel remain 
practically unchanged and prices are firm, with the excep- 
tion of bar iron. There has been quite a demand for mil} 
iron and also for low grade foundry iron, but prices are still 
quoted as heretofore. The unsettled condition of labor in 
the soft coal region and uncertainty in regard to the price of 
ores causes some disturbance, but no immediate change in 


prices is looked fer. The demand for steel billets is satis- 
factory, and in finished material business is reported to show 
a considerable improvement. Bar iron is quoted at about 
$3 per ton higher than in December and January. Plates 
and structural material are somewhat more artive. Ths 
expectation is that a good deal of business wi!l be done dur- 
ing the next two or three months. 


THE CHICAGO MARKET. 

CuicaGo.—The general demand has become steadier and 
entered into a wider variety of requirements, rails, wire mill 
products and structural forms having been in the best re- 
quest. Prices are quoted quite firm. Railroad specifications 
for rails and rolling stock were more plentiful, and with the 
new construction and building work which has been started 
up, there is promise of considerable consumption of finished 
steel. Foundry men were larger buyers of pig iron, but, as 


the supplies were ample, quotations are reported to have been 
slightly shaded where large quantities were taken. The 
leading factories and machine shops have added to their 
purchases of materials and new business in these lines has 
come forward in fairvolume. The electrical lines and boiler 
shops are well supplied with current work, and the hardware 
producers are busy. Distribution of heavy and shelf hard- 
ware has been good for use in the interior, and the local de- 
mand is now showing improved tone on the prospect of 
better consumption at hand. 


THE BOSTON MAREET. 
Boston.—Local business in iron and steel shows no 
material increase in volume and the general market is a 
waiting one. Still, recent developments at primary markets 
have caused a firmer undertone to the local market for pig 
iron, but prices are still variable and buyers are holding off, 


operating only in such lots as they are in need of. Rather 
more business is reported in steel bars, due to the prospective 
advance in price, and iron bars are firm and in fair request. 
There is a steady business in steel plates and merchant pipe 


has been quite active. There has been no perceptible. 


improvement in the business in structural material and no 
large orders are heard of, but the volume of small orders is 
a little larger and a further increase is expected with the 
better weather. The demand for nails continues good, at 
full, firm prices. 


OTHER LEADING MARKETS. 

CINCINNATI.—The pig iron market has assumed a much 
stronger tone during the last week, and there has been no 
further decline in prices. The improvement in this respect 
appears to have stimulated the demand, and the orders 
placed during the week by consumers have been very 
encouraging. In the bar iron and steel business and in the 
machine teol manufacturing business trade has been only 
fairly good, although some houses report that they have had 
a good supply of orders. 


CLEVELAND.—Trade in pig iron shows slight improve- 
ment. There has been an increase in inquiries and sales 
are more numerous. Prices have not materially advanced. 
The demand for finished product is increasing, and shows 
steady improvement. In old material prices have an up- 
ward tendency and the demand is good. 


MINOR METALS. 

Practically no alteration has occurred in the quotations 
of the leading minor metals. Trade is quiet, with little 
speculative interest, and foreign markets have exercised 
little influence on the domestic situation. Tin plate mills 
are active, few fully equipped plants being idle. A slight 
decline in spelter was the only change among the minor 
metals. 





COAL AND COKE. 


Milder weather has reduced the pressure for retail deliv- 
eries, and latest reports of anthracite output indicate that 
weather and other influences reduced February production 
considerably. The spring scale of prices is now under 
consideration, and it is rumored that less discount will be 
allowed on April 1 than the customary 50 cents a ton. 
Nothing official is known as yet, and it is possible that the 
action of the operators will depend to some extent upon the 
soft coal labor troubles, which will probably reach a settle- 
ment or an actual rupture when the men vote next week. 


THE PITTSBURG MARKET. 

PITTSBURG.—The meeting between the miners and coal 
operators resulted in a disagreement. The operators have 
oftered to compromise by agreeing to a scale calling for a re- 
duction in wages of about 5 or 6 centsaton. The miners 
are now voting as to whether this proposition will be 
accepted, and the result will be known on March 17. For 
fear of a strike local consumers are stacking coal. There is 
complaint of delayed shipments from mines. Prices are firm. 

A summary of the Connellsville Tegion for the week 
shows 17,551 ovens in blast and 5,486 idle. Produc- 
tion for the week amounted to 203, 103 tons, as against 
193,158 tons last week, an increase of 9,945 tons. Ship- 
ments in cars amounted to 8,620, as against 8,017 cars last 
week. Shipments in tons for the week aggregated 187,600 
tons, compared with 180,313 tons last week, an increase of 
7,287. Shipments from the Masontown field amounted to 
31,084, compared with 36,506 tons, a decrease of 5,422 tons. 
Coke prices: Pittsburg, Furnace $1 40 to $1.75; Foundry 
$2 to $2.15. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The coal market in both anthracite and 
bituminous is active. The uncertainty of the situation 
regarding labor in the soft coal regions is a disturbing 
factor, and the price of gas coal has been advanced to $3.20 
a ton, delivered in this city. It is also semi-officially 
announced that the usual reduction in anthracite, which it 
has been the custom to make on April 1, will not be as large 
this year as heretofore, if at all. There is reported con- 
siderable difficulty in handling coastwise trade, owing to 
weather conditions and lack of barges in which to store the 
coal. Collieries are reported running full time to meet the 
increased demand for anthracite, but flood conditions and 
lack of cars cause serious delays in shipments. An order 
for 14,000 tons of coal for shipment to South America is 
reported to have been received lately by a local firm. 


OTHER LEADING MARKETS. 

Boston.—There has been considerable falling off in 
the retail movement of anthracite coal, the warmer 
weather checking the hand to mouth demand and large 
orders being wholly absent, as usual at this season. In the 
wholesale market there is no material change. The supply 
of bituminous coal is small and buyers have to. pay high 
prices when in need of supplies, while the strike possibilities 
further unsettle the situation. 

LittLe Rock.—In coal mining the output is about the 
same as last year and the price is unchanged. The mines 
are working regularly, but judging from orders received, the 
demand is believed to be — than it ae be for ‘this 
season of the year. 
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HIDES AND LEATHER. 


There is a steadier tone to the market on Chicago packer 
hides and sales made last week at 10tc. for January native 
steers have not been repeated, and some later salting hides 
of this variety that are considered of poorer quality have 
been moved at 10éc., which would mean an advance of fully 
tc. Packer branded hides are steady, with sales of heavy 
Texas steers at ll4c., light Texas at 10$ and 103c. and ex- 
tremes at 94c. and 93c. Other transactions include branded 
cows at 94c., light native cows at 9}, heavy native cows at 
9}c. and about 7,000 January and February spready native 
steers at 11¢c. Domestic hides at other points are weaker 
and sales have been made in New York of outside butcher 
native steers at 94c., and regular packer butt brands and 
Colorados at 9c. for both. Foreign dry hides are still ad- 
vancing and Bogotas have sold at $c. rise and Truxillos at 
sc. higher. 

Trade in upper leather is falling off as well as in sole, and 
the entire market is quieter than it has been at any time so 
far this year. Union backs are selling better than any 
other variety of sole, and are steady in price, and hemlock 
sole though inactive is still in light supply. The principal 
weakness is in oak, and especially Texas sides, which have 
accumulated to such an extent that buyers are looking for a 
drop of at least 2c. per pound when sufficient demand 
develops to make it an object for tanners to cut prices. 
Belting butts arein fair movement and local tanners of 
these claim that they have no surplus holdings of account, 
outside of No. 2 grade. 

BOOTS AND SHOES. 

The week has witnessed an improvement in the call for 
seasonable lines, both from jobbers and retailers. Whole- 
salers in New York City and vicinity have placed sizable 
supplementary spring contracts for delivery as soon as pos- 
sible, and this has dissipated to some extent the dulness 
that has existed for several weeks in new business. Most 
of the orders placed are for fancy calf and kid shoes, and 
fresh contracts also include quite a percentage of tan goods, 
which a year ago were almost wholly neglected. There has 
been no advance in fancy leather footwear in keeping with 
satin, grain-split and kip goods, and manufacturers have not 
asked any increase on recent orders placed. The inference 
is drawn, therefore, that producers of these shoes are satis- 
fied to book new contracts at the same prices they pre- 
viously obtained. Values on staple goods are steady. 
Western wholesalers continue out of the market for addi- 
tional lines of spring shoes, but though they place initial 
orders for seasonable goods in advance of eastern jobbere, 
as a rule, they do not make shipments to retailers as early 
as wholesalers in the East, and, consequently, they are not 
likely to purchase supplementary spring goods for several 
weeks to come. Duplicate orders for fall shoes are scarce, 
whereas a year ago at this time both western and eastern 
jobbers had placed good sized’ additional fall contracts. 
The local jobbing trade is better than a week ago. City 
retailers are buying heavily for their Easter demand; as 
they have allowed their supplies to run rather low they are, 
as a rule, disposed to stock up, and are also meeting their 
bills promptly. Wholesalers are confident that business 
will keep brisk throughout the present month, and anticipate 
that if weather conditions are not unfavorable a steady 

demand will continue up to the last of June. 
| THE BOSTON MARKET. 

Boston.—The leather market, while still active in point 
of deliveries on old contracts, has a quieter general tone, and 
new business in both upper and sole is of smaller volume 
than for several weeks. Tanners are well occupied with old 
business and production is still kept closely sold up. The 
offerings of sole leather continue small and dealers are sold 
ahead. In some cases orders have been turned down for 
prompt delivery; owing to the inability of sellers to get. them 
filled in time. There is a firm market for nearly all kinds 





of upper leather, with no accumulation of desirable stock. 
Grain leathers have been selling so freely in the immediate 
past that they are sold far ahead. Splits are selling steadily 
and calf leathers are in very good demand. Tanners have 
been buying hides only when in actual need, in expectation 
of lower prices for western buffs. Shippers of the latter are 
a little easier to deal with. New England hides rule firm 
on light supplies and small receipts. Calfskins continue 
scarce and firm. All shoe factories are running on full time 
and will continue busy for some weeks. The market is at 
present quiet on new business, but manufacturers expect a 
good duplicate business in spring lines, though as yet busi- 
ness of this character is rather slow. The market keeps 
firm for all kinds of leather footwear. Rubber footwear is 
still in good demand and the factories are rushed with 


orders. 
THE PHILADELPHIA MARKET. 


PHILADELPHIA.—In all lines of leather the volume of 
business has largely fallen off, owing principally to advanc- 
ing prices, manufacturers buying sparingly. Very few sales 
are noted in heavy leathers, and there is a falling off in the 
demand for calf skins. Green hides are scarce, and tanners 
are making but few purchases. The volume of sales during 
the past week in goat skins shows a large falling off, and 
importations are very light. In glazed and enamel leathers, 
while some fair sized orders have been placed, jobbers 
report difficulty in obtaining sufficient stocks to fill orders. 

All of the local boot and shoe factories report new business 
very small, and most of them are about finishing up their 
orders for spring delivery. In the jobbing trade business 
has improved somewhat, but country merchants are buying 
in small lots. The city retail trade is quiet, although there 
has been a very fair business in the rubber line. Harness 
makers report business falling off, although work underway 
is of the more expensive grades. 

THE CHICAGO MARKEET. 

CHIcAGOo.—Receipts of hides are 2,722,491 pounds, com- 
pared with 3,227,297 pounds the previous week and 1,479,- 
436 pounds a year ago. The demand was not quite up to 
expectations and no important individual transaction 
occured. The easier condition in values recently noted was 
more evident, but sellers, in view of lighter receipts, became 
firmer and to some extent saved the market from recording 
a general lower level of prices. Outside bidding for sup- 
plies has become less frequent and local needs of tanners are 
reported to be showing a falling off. Sales of leather have 
been fairly well sustained in volume and prices disclosed no 
particular change. The quantities on hand are regarded 
ample for seasonable requirements. Retail trade in boots 
and shoes has not yet approached the activity looked for, 
but the new exhibits, particularly tans, are attracting much 
attention, and with more suitable weather final distribution 
will enlarge. Shoe manufacturers find some augmentation 
in the orders received. The jobbing lines have had a fair 
run of business and deliveries are now increasing. 





COARSE TEXTILE FIBRES. 


There is little activity in remote deliveries of hemp, ac- 
cording to the monthly report of Smith & Schipper, but the 
light spot supplies of high grades are in good demand and 
will be reduced before the new season. Russian grades are 
depressed by some pressure to sell. The higher prices 
asked from Calcutta during the past week for burlaps have 
checked business considerably, and the volume of business 
done has been comparatively small. Prices, however, are 
on the whole well maintained, and any business that has 


been put through has been at full rate, say on the basis of 
about 4.40 cents for heavies and 3.45 cents for lights. The 
spot situation is very strong, with very little surplus stock 
available. Bag houses all appear to be exceptionally busy. 
Raw material continues very firm. There is no change in 
price, and not likely to be for the remainder of the season. 
Advices regarding sowings of new crop should be received 
very soon, and these are eagerly awaited by the trade. 
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DRY GOODS AND WOOLENS. 


One week in the dry goods market at first hands is very 
much like another just now. The demand in nearly all 
directions is of a monotonous character, entirely devoid of 
speculation, and, as for a long time past, kept very close to 
positive requirements. There is general complaint of dull 
trade, even in divisions which do not appear to be affected 
by the extraordinary conditions prevailing, other than the ex- 
treme conservatism of the buyers themselves. With jobbers 
business has been fair in the aggregate, but even jobbers 
point out that the purchases made by retailers are individu- 
ally on moderate lines. Cotton goods business in the 
primary market continues quite firm in price, but can 
hardly be quoted any higher than a week ago. The tend- 
ency for forward business is against buyers nominally, but 
as the latter are quite indifferent in that connection, the 
situation has not actually changed. Manufacturers are not 
anxious for business with cotton still on an ascending scale, 
and this week there has been renewed talk of a very con- 
siderable further reduction of output in the near future, as 
mills run out of supplies of raw material bought early in the 
season. In the woolen goods division there has been no 
new feature, but Japan silks are beginning to respond to 
the war influence, advances of 5 to 74 per cent. being 
reported. 





COTTON GOODS. 

Buying of brown sheetings and drills is, on the part of 
jobbers and converters, confined to quite moderate quan- 
tities, while the export demand is of insignificant propor- 
tions. There is no change in quotations in any description. 
Duck has ruled quiet on home account, but moderate pur- 
chases of army duck are reported on Japan account. Brown 
osnaburgs are quiet and unchanged. The call for bleached 
cottons is confined almost entirely to orders of moderate 
extent for quick delivery. Buyers pay full prices in all 
grades. Wide sheetings, sheets and pillow cases are very 
firm, but the current demand is light. Cotton flannels and 
blankets are very firm. There is no increase in the avail- 
able supplies of denims, ticks, plaids, checks and other 
coarse colored cottons, and although the demand is quiet 
there is no difficulty in maintaining prices. Cotton linings 
are firm. 

The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 7$c. to 8c.; southern, 
7c. to 7gc.; 3-yards, 7tc. to 7$c.; 4 yards, 64c. to 6te. ; 
drills, standard, 7jc. to 8c. Bleached muslins, standard 
4-4, 8%c. to 8éc.; kid-finished cambrics, 44c. 

There has been no movement of any moment in print 
cloths, a quiet demand only is reported for any construction 
and prices remain unchanged on the basis of 4c. for regulars. 
Stocks of printed calicoes are reported reduced to unusually 
small compass, but the demand is indifferent ; prices remain 
firm. Fine printed fabrics are quiet and irreg lar for goods 
on hand. ~Ginghams are in steady demand for moderate 
quantities, and firm. 


WOOLEN GOODS. 

The market for men’s wear wovlens and worsteds has been 
poorly attended this week by out-of-town buyers, and the 
demand has been indifferent for both woolen and worsted 
fabrics. The few buyers who have been here have placed 
orders for limited quantities only, and the road trade has 
shown no improvement upon last week. As noted in recent 
reports there is considerable dissatisfaction over the volume 
of the first round of buying in heavy weights, the majority 
of lines having failed to secure an average amount of busi- 
ness, or sufficient to keep them employed until the develop- 
ment of the supplementary de uand.’ In some quarters the 
opinion is held that this demand will come forward earlier 
than usual, owing to the inroads caused upon stocka of 
heavy garments by the severe winter. There is no material 
change in the market tone nor any in prices. In overcoatings 
a slight improvement in buying is noticeable, but business 


is still of quite moderate proportions in the aggregate. 
Cloakings are in fair request for smooth faced staples, but 
dull otherwise. Woolen and .worsted dress goods are 
generally steady in price, with a quiet demand, outside of a 
few specialties which are selling fairly well. 


THE YARN MARKET. 

The demand for-cotton yarn has been more in evidence 
than of late, but spinners continue very difficult to deal 
with. Worsted yarns are tending upwards, with an improving 
demand. Woolen yarns are firm, with a moderate business. 
Linen and jute yarns are also firm. 





THE MARKET FOR WOOL. 


Leading eastern markets are firm in tone, but there is no 
great activity, although inquiries are numerous for some 
grades, particularly those of which supplies are small. 
This difficulty in securing specially desired medium and 
low grade wool naturally prevents much business that might 
otherwise be consummated. Attendance was large and 
bidding brisk at the London auction sale, offerings slightly 
exceeding last year’s sale. Prices remained practically 
unchanged except for a few special lines where 5 per cent. 
advance was secured. In another week it may be possible 
to ascertain something definite regarding the new domestic 
clip. 





THE BOSTON MARKET. 

Boston.—Business in domestic grades is quiet and sales 
are in small lots. There has been a further good movement 
in new foreign wools, especially those of cross-bred grade, 
the importations of which continue liberal. The London 
auction sales, which opened Tuesday, were firm to 5 per 
cent. higher on all cross-bred wools, the coarse grades show- 
ing the most strength. Similar wools are, therefore, firmly 


held here. In domestic grades there is no change in local 
quotations, the undertone of the market ruling firm, but 
with holders willing to sell at current prices. Notwith- 
standing the comparatively small supplies there is no specu- 
lation, and dealers’ views as to the new clip are conservative. 
The receipts of the week have been 4,038,281 pounds, of 
which 2,019,462 pounds were fi: reign The shipments for 
the same time were 4,002,315 pounds. 


MARKET AT PHILADELPHIA. 

PHILADELPHIA.—The wool market has been quiet, but 
very firm. Some houses report that their sales would have 
been of considerably larger volume, but for 'ack of supp’ies 
of the grades most wanted, notably three-eighths and 
quarter-' loods, common and braid. There has been no 
decrease in the demand for these goods, which are gaining 
in strength as the available stock becomes sma'ler, and, 
while not quotably higher, a considerable portion are limited 
above present obtainable figures. Exceptionally choice lo's 


of unwas*ed straight quarter-blood fleeces have cha~ ged 
hands at 27c. Some consignments are limited at this figure. 
A fair price for good aversge lot is 26 and 254. The move- 
ment in fine fleeces has been slow, but offerings have been 
only moderate and pr ces fully maintained. Unwashed fine 
Michigan clothing suld at 2lc., but choice Iots of slight 
shrinkage are held at 22c. and 22$c. Ohio fine, rnwashed, 
is quoted at 23c. and 24c. There has been some inquiry for 
washed Ohio XX and above prices of which are firmly held 
at 33c. and 34c. though no transactions of note have been 
reported. 





FAILURES AND DEFAULTS. 





Commercial] failures this week in the United States number 259, 
against 236 last week, 240 the preceding week and 239 the corresponding 
week last year. Failures in Canada this week are 25. against 27 the pre 

week and 22 the corresponding week last year. Below are given 
failures reported this week. the two preceding weeks, and for the corre 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 


’ March 10. 1904 March 3 1904. Feb. 25 1904 March 12. 1908 


Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total 96,000 Tota) 

GE cctncce 43 95 39 92 28 42 
South....... 18 64 20 66 34 87 28 74 
. zs ie 22 62 30. 60 22 65 
Pacific...... 17 25 2 16 6 14 6 16 
United States 100 259 83 236 98 240 98 239 
oer 25 ll 27 6 22 5 22 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


MINIMUM PRIGES AT NEW YORK ARE GIVEN, UNLESS OTHERWISE SPECIFIED. 
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BEANS— 
Marrow, c 0tee. Bat alee 
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Black turtle soup, choice 

Lima, California 
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men’s grain 
Women’s split.................. 


Women’s satin 


BUILDING MATERIALS— 
Brick, State common, 


lass, window, leas 
Lath, "Rastern spruce 


BUR eB! > shipment, 
10's oz., 40 in 
04... 


COAL—Anthracite, egg... 
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Lime, Eastern common, bbl... 
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Brown aneetingy. 4 yds. 


DAIRY— 
Butter—lb. 
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hing powder, 100 Ibs. .... 
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| 
Last | This Last This Last 
Year. | Week. Year. Week. Year. 
| 
hg np gn PAINT—Continued. 
2.12 | Ground bone, ton.............-- 21.00 21.00 nt ink ce crsnenstinmnieed 72 72 
58 Sulphate omens: 100 Ibs. . 3.20 3.12'9 lili a age 48 45 
| Po ges eget atari 4% 4% 
| FISH— MORNE SRA 10% 10% 
255 || Cod, Georges, cwt.............. 8.00 5.75 

yt | Mackerel. Halifax, No. 1, bbl.. | 18.00 22.00 PAPER—News, Ib................. 24 2% 

2.60 || F = PEAS—Choice, bags. 155 | 180 

-95 Superfine, ee ee Sat BMA 2.75 

2.20 | ok agate game coe, 5.30 | 885 || PROVISTONS—100 Ie. 

a eas 4.61 4.60 
| GRAIN—Bushel. Hogs, A PILE TPT 5.50 7.76 

1.10 | TT SN a ea 62 56 in aha ea See 7.75 10.50 

1.05 eh ali 5 i I aS cis sic 55% 564% Pork, mess....... 16.50 186 

1.1249 |) SM dvssndvions diteaedbhieess 70 70 Gl Se aa de 3.75 80 

1.02 Rea Seen NRG, erent ate 52 44% Ww a a 6.12 6.12 

1.12% We isnk cn ckcons : 79 56 

ps De dialitsin old i tachee con abieeiaiititn 1.02 $1 RAISINS—Malaga, layer, box....| 1.70 1.70 

Lea HAY--100 Ibs. No..2.............. 82% 85 RICE—Domestic, prime, Ib ....... 4% 5 5, 

1.00 HEMP-—lIb RUBBER—Pars, fine ............. 1.03 §8 
723 Manila,” current, spot .........-. 9 8 
77a Guperior seconds, spot. .... 8% 84g || SALT— 

GR EE fx chk ccccbicdesibcdic 7% Sy ETN a I 90 90 

ao Istle, ae he OER LE OOTEIOE 4% 44 Turk’s Island .................. 95 95 
75 HIDES—Chicagu, lb. of. 

2.67 Packer, No. 1 native a 10% LO ERS Se pee 16's Bay 

3.25 WG. 1 TOMAS... occccccccces- ll's 12% 5s otted Lissette winintinda teats 12% 13 

SRST 9% 10% NED wetnwsicccctotcsbubeedé 25 80 
Cows, heavy native ........ H41g 9% 

4.40 (ERS 9 8% || SILMK—Raw., ID. ..............0<ce- 8.92% | 4.32%, 

3.45 untry, No. 1 steers.......... 9 9% 

No. 1 cows, heavy.......... 819 8% || SOAP—Caastile, Ib.................. 6% Bly 

5.00 No. 1 Buff Hides........... 82 8% 

No. ee 10 94g || SUGAR— 
6% No. 1 SN io eet del 12% i2 Raw, Muscovado, 100 Ibs.. 2.94 .25 
94g - a 5.30 5.40 
9 OPS— tandard, granulated, net. - . 4.40 4.60 
N. Y. State, 1903, choice....... 37 35 
Pacific Coast, 1903, choice. .... 31 28 TEA—lb. 

6 Pacific Coast, 1902, choice..... 24 23 J ES Reape 16 19 
23 Tl sescese ai 29 23 
6 BUTE, iis ccanccansccaedesee 3.25 3.10 Japan, low nndninted 19 20 
7% Bes ‘oad ite 40 30 
6% | LEATHE Re écennessocmstcdenose 12 14% 
4% Hemlock « sole, B. A., light ..... 21 24 i habininantadiniibdenets 45 40 

44 Non-acid, common.......... 20 23% 
57%, Union backs, heavy............ 32 33 TOBACCO—Lonuisville, Ib. 
5% GUN Bid oodacchobcedsbocccécs 18 18% Burley, red. 
13 Oll grain, a 1. 6 to 7 o4...... 1444 144 Common, short............. 6 5 
3% Glove n, molt - ie ce 10% 11 iti een 7 6 
Satin, No.1, large, 5 nce 10% 11 BEND vissodcodce neseabada Bly ye] 
split, Crim ra’ “ae 7 light... 19 19% on 10 By 
Belting butte ................... 34 39 lS BI St GE EOE 0: 14 10 
29 Burley, colory. 
27 LUMBER—Per M. mmon, short............. 7 6 
24 EF a eee 18.00 18.00 itibeecacsbecs adden x B64 
27 TY icceciéoukatibote 21.00 21.00 Medium ‘ 9 8's 
21 is linn neeimumiiil 45.00 42.50 et ale SI Ae 104 10 
15 IE SE a ae ae 42.00 40.00 Fine .... cise 15 15 
20 TR aga 91.00 80.00 Dark, rehandling 
SS 6 dcces vovéudeotes 51.00 45.00 Common, short.........-.. 3 5 
15 . Common ..... 35 54s 
11% || METALS~—-Per to a Rata 5 TOE 44 64s 
13% Iron, pia, founder , Phila., No.1 | 15.25 SEBO, § «ss I ewe ccecsevcnccctscaus 545 7's 
18% Bessemer, ttsburg....... 3.85 21.35 ae 7 s 
11% Gray Forge, Pittsburg. .... 13.25 20.25 Dark, export. 
12% NE i iitctinttinenkabciensied Ou 28.00 Common short. ............ 3 5 
10% Bar, refined, per 100 Ibs ....... 1.439 1.93% REIS 3% 5% 
Plate, | eee eae 1.7443 2.00 | IE SORA SRE 44 6% 
21 Bar iron, common, Piaeperg.. 1.34% | 1.80 ae 5's 7 
19 Structural beams, 1.60 1.60 Fine 7 8 
19 Structural angles, ses 1.60 1.60 
17 Wire nails, es 1.95 1.90 TURPENTINE—Gallon ........ 63g 68 
15 Cut nails ee 1.70 2.10 
4 Sheets, No. 27, “ 2.20 265 || VEGETABLES—BDI. 
SET dinnttites nitns pogemaininas 12.50 13.62 ee aI TER 2.00 1.00 

ee 0 i SE ecietites Scihsedctmhasatcts 4.50 4.10 iiidnndscogensttavsduécocces 2.50 1.60 

ARTE RCE REE ES 28.00 30.25 Potatoes . 3.00 1.73 

78 SET IEEE © cc ctewdancbes<ee<aded 3.64 3.79 SES 10s cheaubdaducoesaieans 1.50 76 

Be MOLASSES—Gallon ........i..... 22 22 
1.25 WHISK EY—Cincinnati, gallon. . 1.28 1.30 
8% 1} OIL— 

1.67% i: capdvecomabied 42 46 W008 —-Fallesstotie, Ib. 

7's Vegetahle— Average 100 grades........... 22.22 20.75 
43.50 Ee 7% 6% a ARE 32 30 
ae © ° Sri oltiats 4% BG, 0 Bid ec ccccccccccccccccccccccccccce 30 28 
54% eae 48 BR FRG ccecccccccccccccccccccs 32 30 
81g GPEC REAR IE SS Mt 54 56 nares ATER EA RE. 32 30 
108 Peanut, dark 40 40 ||  #+£=,.(Common........... 27 26 

1.65 octet oii eatin 64 6% || New York, Mich. & Wis.— 

45 BRN, Sn « Secegss secceccence 59 67 xx seuconbs . 28 27 
7% p MIR. \nocescocsondate 18 14 , 27 25 
4 eg RES SES ME 20 16 Medium ...... 30 28 
4% mal ( Dibcmbiesondbsis iia 30 29 
6 Lard, prime tial taille 63 84 Common ..... 26 26 

15% PTET I « cctcdcas <enodiewes 51 62 Com and Delaine— 

34 Neatsfoot, prime ea 54 58 Washed, fine 34 $3 

40 se ocnai 50 52 ASAT TEE 83 

90 Fish Low. $1 30 

15 i 89 34 29 27 

48 Newfoundland ............. 4u 35 a ee tlie IE 25 33 

80 Menhaden, crude Northern.... 6 18 || ‘(Quarter blood.............. 26 23 

60 Whale, bleached................ 48 48 ~ een 23 21 

1.90 WUE: WE Finccccdétscdeces 46 46 Utah, Uneished tent 

2.00 EE GEE vc ndesveddntinsies 55 75 washed, light fine. ......... 16 14 

1.074 Mineral— Heavy p 14 13 

2.10 Petroleum, crude............... 1.77 1.50 Fine medium " 17 16 
70 Refined, » CAFBO......... 8.95 4.20 19 18 

ac N ee aoe Siam 19:08 yon 7 

a , crude, cargoes ........ . y 
4's maculata 2.90 | 10.55 WOOLEN GOODS—Per yard. 

4 Gasolene, 86 degrees........... 17 16 Clay worsteds, 16 oz .......... 1.20 1.27% 

63% Clay mixtures, 10 oz........... 95 1.06 

Oo PA ite lead, oil, Ib 6% 6% D goods ~ te a a 1s 1's 

Ec ccienedeetine ress , fancy..... 

3.35 White lead, dry.... 5% - B% I ooo cn nccnactnnne 87% 40 
23 - Chalk, ton ose 3.75 2.45 Tal “TT” flannels ........ —_ 29 29 
90 ED i nddutenacdpdsaddeun 6% By Indigo flannel suitings......... 1.30 1.37 

1.26 ae ig 6% ' 64g , cotton warp. ......../ 20 19 
82 Ochre, 100 Ibs 1.75 1.75 Plain cheviote, 14 os...........| 924 96 

5% nate 73 68 Serges, 12 os v 90 965 
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BANKING NEWS. 


New National Banks, 

The American National Bank of Tampa, Fla. 
(7,153). Capital $250,000. Organized. M. W. 
Carruth, president, and L. L. Buchanan, cashier. 

The First National Bank of Bicknell, Ind. 
(7,155). Capital $30,000. Organized. W. D. 
Lemen, president, and C. A. Bainum, cashier. 

The Farmers’ National Bank of Pleasant Hill, 
Mo. (7,154). Capital $25,000. Organized. H. A. 
Jones, president, and R. L. Walker, cashier. 

The First National Bank of Somerset, Ohio. 
Application filed. John C Saner, cashier Com- 
mercial National Bank of Zanesville. Capital 
25,000. 

The First National Bank of Annona, Tex. 
Organizing. Capital $25,000. 

The First National Bank of Iredell, Tex. 
Capital $25,000. Application filed. J. W. Ruda- 
sill, of Meridian. 

The First National Bank of Bayfield, Wis. 
Capital $25,000. Organized. T. F. Wieland. 
president, and A. H. Wilkinson, cashier. 

The Storm Lake National Bank, Storm Lake, 
Iowa. Capital $25,000. Application filed. A. H, 
Keller, Emmetsburg. 

The Fredonia National Bank, Fredonia, Kan. 
Capital $25,000. Application filed. 

The First National Bank of Plains, Mont. 
Capital $25,000. Application filed. C. W. 
Rowell and associates. 

The Farmers’ and Merchants’ National Bank 
of Mount Vernon, Ohio. Capital $100,000. 
Organized. F. V. Owens, president, and F. W. 
Severn, cashier. 

The First National Bank of Leetsdale, Pa. 
Capital $50,000. Application filed. Isaac Jack- 
son, Sewickiey. 

The First National Bank of Millerstown, Pa. 
(7156). Capital $25,000. C. A. Rippman, 
president. 

The First National Bank, Manchester, Conn. 
Capital $100,000. Application filed. J. W. 
Hale, South Manchester, Conn. 

The Monroe County Bank, Monroeville, Ala. 
(State). Capital $30,000. Organized. J. D. 
Barnett, president, and H. C. DuBose, cashier. 

The Imperial National Bank, of Imperial, Cal. 
Capital $50,000. Application filed. <A. W. 
Wohlford, Escondido. 

The First National Bank, Englishtown, N. J. 
Capital $25,000. Application filed. T. P. Burtt 
and associates. 

First National Bank, Dunn, N. C. Capital 
$25,000. Application filed. W. H. McDonald 
and associates. : 

The First National Bank, Klamath Falls, Ore. 
Capital $25,000. Organized. G. W. White, 
president, and G. R. Lindley, cashier. 

The First National Bank, Bellwood, 
Capital $25,000. Application filed. 
Patterson, Williamsburg. 

The Swarthmore National Bank, Swarthmore, 
Pa. Capital $50,000. Application filed. Blanks 
to Henry 8S. Kent. 

The First National Bank, Mansfield, Tex. 
Capital $25,000. Application filed. Blanks to 
W. H. Grove, Fort Worth. 

The First National Bank, Fairchild, Wis. 
Capital $25,000. Application filed. William F. 
Hood, lock box 205. 

The First National Bank, Mount Airy, Md. 
(7160) Capital $25,000. Organized. M. G. Urner, 
president. 

The First National Bank, Elgin, Il. 
$25,000. Application filed. 
Winona. 

The Altus National Bank, Lager, Okla. (7159) 
Capital $30,000. Organized. M. C. Lemaster, 
president and W. C. Baker, cashier. 

The Western National Bank, Fort Worth, Tex. 
Organized. Capital $300,000. W. H. Eddleman, 
president, and E. N. Langham, cashier. 

The Farmers’ and Merchants National Bank, 
Grand View, Tex. . Capital $30,000. Application 
filed. O. L. Wilkerson, and associates. 


Pa. 
oe 


Capital 
Theodore Wold, 





The Danvers National Bank, Danvers, Mass. 
Capital $100,000. Application filed. 

The Morris County National Bank, Naples, 
Texas. Capital $35,000. Application filed. D. 
A. Cook, Naples. 

The Choctaw Commercial Bank of Spiro, Ind. 
Ter., has made application to organize as a 
Nationa! bank. 





New State Banks and Trust Companies. 

The Bank of Strawn, Strawn, Tex., has been 
organized as a private banking institution. 

The Okanogan State Bank, Riverside, Wash. 
(State) Capital $25,000. Organized. C. E. Black- 
well, president, and Arthur Lund, cashier. 

The Elwood Savings Bank, Elwood, Iowa. 
(State) Capital $10,000. Organized. G. E. Lang- 
ham, president, and A. L. Cook, cashier. 

Mechanics’ Savings Bank and Trust Co., 
Memphis, Tenn. Capital $50,000. Applied for 
charter. 

The Bank of Toronto has organized a branch 
at Oil Springs, Ont. This institution has also 
organized a branch to be known as the East End 
Branch, Queen St. and Bolton Ave., Toronto, 
Ont. L.S. McMurray, manager. 

The Citizens’ Bank, Princeton, Ind. Capital 
$50,000. Organized. William L. West, president, 
and Alexander Emmerson, cashier. 

The Farmers’ State Bank, of Seaton, III 
Capital $25,000. H C. Reily, William Kellogg 
and A. C. Greer. 

The Citizens’ Bank of Owensville, Owensville, 
Mo. Capital $10,000. The principal incorpora- 
tors are: Henry Diestelkamp, F. H. Isenberg, 
J. W. Hensley, August Stukembraker and M. 
Ettinger. 

The Winona Savings Bank of Winona, Mo. 
Capital $10,000. The principal incorporators are : 
R. R. Rollins, John H. Kahn and C. E. Bolin. 

The State Bank of Hilbert, of Hilbert, Wis., 
has filed articles of incorporation. Officers have 
not as yet been elected, but the stockholders are 
as follows: F. E. Connell, John J. Madner, J. W. 
Grupe, John Weber, Theodore H. Runte, William 
Schudler, John Nilles, Martin G. Vallesky and 
H. E. Luehrs. 

S. L. Wallace and John 8S. Knapp, owners of 
the Bank of Ida, of Ida, Mich., have organized 
the Bank of Temperance, at Temperance, Mich. 
The new institution will be under the manage- 
ment of S. L. Wallace while the business at Ida 
will be conducted by John S. Knapp. 

W. S. Witham, of Atlanta, and J. T. Peyton, 
cashier of the Bank of Cornelia have organized 
the Bank of Clayton, at Clayton, Ga. The bank 
will be capitalized at $25,000. J. T. Peyton has 
been elected president. 

The Farmers’ and Merchants’ State Bank of 
Delphos, Kan., has been incorporated with a 
capital stock of $10,000. 

The Morrowville State Bank, of Morrowville, 
Kan., has been incorporated with a capital stock 
of $10,000. 

The First State Bank of Norcatur, Kan., 
recently incorporated. Capital $10,000. 

The Bank of Aurora (State), Aurora, N. C. 
Capital $10,000. Organized. J. B. Whitehurst, 
president, and O. M. Hooker, cashier. 

The Bank of Waynesbore (State), Waynes- 
boro, Tenn. Capital $16,000. Organized. C. 
Buchanan, president, and N. E. Thaxton, cashier. 

The Bank of Southern Utah, Cedar City, Utah 
(State). Capital $25,000. Organized. N. T. 
Porter, president, and M. D. Higbee, cashier. 

A private bank to be known as the Victoria 
Exchange Bank has been organized at Victoria, 
Ill. 

The Henryville State Bank, of Henryville, 
Ind. (State). Capital $25,000. Organized. E. L. 
Elrod, president, and Wayne Wilson, cashier. 

The Haviland State Bank, Haviland, Kan. 
(State). Capital $10,000. Organized. George 
W. Lemon, president, and B. E. Matthews, 
cashier. : 

The Delta Bank of Leland, Miss. 
$30,000. Organizing. 


Capital 
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The Delta Bank and Trust Company, Yazoo 
City, Miss. (State). Capital $112,500. John 
Lear, president, and T. F. Davis, cashier. 

The Loramie Banking Company, of Loramie, 
Ohio, has been organized to do a private bank- 
ing business. 

The People’s Bank of Georgetown, S.C. (State). 
Capital $75,000. J. B. Steele, president, and 
H. W. Fraser, cashier. 


The Hillsboro State Bank, Hillsboro, Kan. 
(State). Capital $10,000. Organized. Eli 
Good, president, and J. G. Hill, cashier. 

The E. G. Polk Savings Bank, of Pocomoke 
City, Md., has been organized as a private insti- 
tution. 

The Bank of Santa Ynez, Cal., has been 
organized as a branch of the Bank of Lompoc. 
E. L. Walley, cashier. 

The Montgomery County Bank, Mount Ida, 
Ark., has been incorporated. 

The United States Trust Co. of Los Angeles, 
Cal. Capital $5,000,000. Incorporated. 


The Deposit and Savings Bank, Bowling 
Green, Ky. Organizing. 

The Citizens Bank, Kirksville, Mo. Capital 
$100,000. Organized. J. E. Waddill, president, 
and W. G. Fout, cashier. 


The Citizens Bank, Owensville, Mo. 
$10,000. Incorporated. 


The Taylor’s State Bank, Taylor, N. D.(State). 
Capital $10,000. Organized. Ferdinand | eutz, 
president, and W. A. McClure, cashier. 


The Broadway Investment Co., Memphis, 
Tenn. Capital $35,000. Applied for charter. 


The Industrial Trust Co., Westerly, R. 1, has 
been organized as a branch of the Industrial 
Trust Co. of Providence. Fred. B. Wilcox 
manager. 

The De Soto State Bank, De Soto, Wis. (State). 
Capital $5,000. Organized. E. J. Gable, presi- 
dent and C. E. Wright, cashier. 

The South Berkeley Bank of Berkeley, Cal., 
(State) has been succeeded by the Berkeley Bank- 
ing Co. of Oakland. Capital $10,000. J. L. 
Barker, president and E. K. Cole, cashier. 

The Bank of Commerce, of Rathdrum, Idaho, 
has been succeeded by the Rathdrum State 
Bank (Limited). Capital $25,000. Stewart Young, 
president, and J. C. Callahan, cashier. 


Capital 


The Vincent Bank of Vincent, Iowa, has been 
succeeded by the Vincent Savings Bank. 
The Gower Bank of Gower, Mo., has recently 


incorporated, with a capital of $40,000. 


The Merchants and Farmers’ Bank of East- 
man, Ga., has recently incorporated with a capi- 
tal of $25,000. D. M. Roberts, president and Sol 
Herrman, cashier. 















March 12, 1904.) 


’ 


DUN’S REVIEW. 








Change in Officers. 

Arthur H. Christy has been elected third vice- 
president of the Title Guaranty and Trust Co. of 
Seranton, Pa., vice, Frank L. Phillips, resigned 
Mr. Christy has for many years been the cashier 
of the County Savings Bank and Trust Co., and 
will not relinquish that position. Mr. F. L. 
Phillips becomes the vice-president of the Guar- 
anty Title and Trust Co. of Pittsburg. 

At a recent election of the People’s State Bank 
of National City, Cal., Ralph Granger was 
elected president and W. H. Hubbard, cashier. 

R. W. Stevens and John C. Fetzer were 
recently appointed vice-presidents of the Jack- 
son Trust and Savings Bank of Chicago, Ili. 

Leo A. Fisher, is now president of the Bank of 
Sullivan, of Sullivan, Mo. 

William B. Vrooman was recently elected 
president and J. S. Crawford, secretary and 
treasurer of the American Trust Co. of Phila- 
delphia, Pa. 

The National Bank of Bristol, Bristol, Tenn., 
has appointed C. W. Warden, cashier. 

E. B. Redford, is now cashier of the First 
National Bank of Wautoma, Wis. 

The new officers of the Weld County Savings 
Bank, of Greeley, Colo., are R. F. Graham, pres- 
ident; J. L. Ewing, vice-president; C. N. Jack- 
son, cashier and A. W. Ferguson, assistant 
cashier. 

A. C. Wallace is now vice-president and J. M. 
Benney cashier of the Bank of Buena Vista, 
Buena Vista, Colo. 

At a recent election, George W. Swink was 
made vice-president of the State Bank of Rocky 
Ford, Colo. 

M. F. Brooks is now cashier of the Logans- 
ville Banking Co., of Logansville, Ga. 

The Merchants and Farmers’ Bank of Mill- 
edgeville, Ga., has appointed M. A. McCraw, 
cashier. 

J. A. Teague is now vice-president of the 
First State Bank of Detroit, Minn. 

The new officers of the Big Stone County Bank 
of Graceville, Minn., are as follows: Andrew D. 
O’Brien, president; William M. Maroney, vice 
president; L. A. Beaulieu, cashier and T. D. 
Beaulieu, assistant cashier. 

The Citzens Trust Co. of Gettysburg, Pa., will 
succeed to the business formerly carried on by 
the Citizens’ Bank. 

D. F. Moore has been elected president of the 
First Bank of Fallis, Okla. 

H. M. Victor has been elected cashier of the 
First National Bank of Charlotte, N. C. 

The new officers of the Citizens’ Bank of 
Rogers, Ark., are: N. L. Stroud, president; A. 
B. Stroud, vice-president and W. H. Cowan, 
secretary and treasurer. 

L. H. Southmayd was recently elected presi- 
dent and P. B. Scott, vice-president of the Citi- 
zens’ Bank, Van Buren, Ark. 

Ole Scar is now president of the Farmers’ 
State Bank of Lake Mills, Iowa. 

D. E. Longan is now cashier of the Houstonia 
Bank of Houstonia, Mo. 

The new officers of the Savings Bank of 
Larchwood, Larchwood, Iowa, are as follows: 
Charles Shade, president; W. H. Bradley, vice- 
president and J. H. Peacock, cashier. 

At a recent meeting of the Bank of Pickins, 
Pickins, Miss., the following officers were 
elected: W.S.Gordon, president; W. R. Bridge- 
fornt, vice-president and L. Bridgefornt, cashier. 

B. Stevenson is now cashier of the Knox 
County Bank of Verdigris, Nebraska. 

Henry Robinson is now president of the 
Second National Bank of Akron, Ohio. 

The officers of the First National Bank of 
North Baltimore, Ohio, have been elected as 
follows: A. Emrine, Sr., president; A.W. Adams, 
vice-president ; A. Emrine, Jr., cashier, and D. E. 
Peters, assistant cashier. 





Miscellaneous. 
The plan for the merger of the Leather Manu- 
facturers’ National Bank with the Mechanics’ 
National Bank of New York City has been form- 





ally announced and a meeting of the stock- 
holders of the Leather Manufacturers’ Bank 
has been called for March 14 to ratify the plan. 
The terms of the merger provide for an increase 
in the capital stock of the Mechanics’ National 
Bank from $2,000,000 to $3,000,000, of which 
$690,000 will be used for acquiring the assets 
and business of the Leather Manufacturers’ 
Bank. The total surplus of the new institution 
will be about $2,600,000. 

At a recent special meeting of the stockholders 
of the New York Security & Trust Company, of 
New York City, the plan for the merging of that 
instituticn with the Continental Trust Company 
was formally ratified. 

Moses H. Lowe, assistant cashier of the Me- 
chanic’s National Bank of Worcester. Mass., and 
one of the oldest banking men of that city, has 
resigned. Nelson H. Keyes, who has been teller 
of the bank for several years, has been elected 
to succeed Mr. Lowe. 

The Secretary of State of Missouri has issued 
a certificate of increase of capital stock to the 
Fredericktown Trust Company, of Frederick 
town, Mo., from $250,000 to $500,000. 

The Ontonagon County National Bank of 
Rockland, Mich., has changed its name to the 
First National Bank of Rockland. The officers 
remain the same as heretofore. 

G. M. Serpell has been elected president of 
the Citizens’ Bank of Norfolk, Va., to fill the 
vacancy caused by the death of Walter H. 
Doyle. 


The plan for the consolidation of the Citizens’ 
National Bank and the Second National Bank 
of Akron, O., has been ratified by the stock- 
holders. The business will be conducted under 
the name of the Second National. The bank 
now has a capital of $350,000. The officers are: 
Henry Robinson, president; B. W. Robinson, 
first vice-president; C. I. Bruner, second vice- 
president; George D. Bates, cashier, and L. D. 
Brown, assistant cashier. 


The stockholders of the National Citizens’ and 
Central National Banks, of New York City, have 
approved the plan of consolidation. The new 
bank will be known as the Citizens’ Central 
National Bank, and the capital increased from 
$1,550,000 to $2,550,000. The number of direc- 
tors will be increased from seventeen to twenty- 
six. The officers will be as follows: President, 
Edward §S. Schenck; vice-president, Ewald 
Fleitmann ; cashier, Henry Dimse; and Nelson 
A. Reynolds and Albion K. Chapman, assistant 
cashiers. 

The bank of De Queen, De Queen, Ark., has 
increased its capital stock to $25,000. 

The National Exchange Bank, Augusta, Ga. 
will increase its capital stock to $100,000. 

The Citizens Bank, New Franklin, Mo., has 
increased its capital stock to $25,000 

The Commonwealth Real Estate and Trust 
Co. of Pittsburg, Pa., has changed its title to the 
Commonwealth Trust Co. 

The Federal Savings Bank of Baltimore, Md., 
has discontinued, the business being taken over 
by the Hopkins Place Savings Bank. 

James Brackett, president of the Rochester 
Savings Bank of Rochester, N. Y., has died. 

The Velasco Bank of Velasco, Texas, will 
reorganize as a private bank. 

The Scott Banking Company, of Scott, Ohio, 
succeeds to the business formerly carried on 
under the style of the Bank of Scott. 

O. M. Lancaster is now president of the Tri- 
angle Bank of Cleveland, Oklahoma, 

The Farmers’ and Merchants’ Bank of Worth- 
ing, South Dakota, has been succeeded by the 
People’s Security Bank. 

J. O. Boyle is now cashier of the Farmers’ 
National Bank of Winnsboro, Texas. 

W. H. Doyle, president of the Citizens’ Bank 
of Norfolk, Va., has died. | 

The banking business formerly carried on by 


J. A. Halstead & Co., of Mount Forest, Ontario, 


has been succeeded by the Sovereign Bank of 
Canada. G. W. Reid, Manager. 
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INVESTMENT NEWS. 


Bend Offerinas. 

PHILIPPINE IsLANDS Loans.—The Bureau of 
Insular Affairs of the War Department of the 
United States Government invites bids for 
$3,000,000 temporary certificates of indebted- 
ness of the Government of the Philippine Is- 
lands. The certificates will be issued in coupon 
form in denomination of $1,000. They will be 
dated May 1, 1904, bearing interest at the rate of 
4 per cent. per annum, payable quarterly, and 
will be redeemable in one year after date of issue 
in gold coin of the United States at the office of 
the Guaranty Trust Company of New York. 

These certificates will be accepted at par by 
the Treasury Department as security for deposits 
of the public money of the United States in 
national banks in substitution for State, muni- 
cipal, or Philippine bonds and certificates of 
indebtedness now held to secure such deposits; 
and in substitution for United States bonds now 
held as security for deposits, on condition that 
the Government bonds thus released be used as 
security for additional circulation whenever, in 
the judgment of the Secretary of the Treasury, 
it is desirable to stimulate an increase in national 
bank circulation. Subscriptions will be payable 
upon notification of acceptance at the office of 
the Guaranty Trust Company of New York, as 
depositary for insular funds, and delivery of 
certificates will be made by that Trust Company. 
The Secretary of War reserves the right to reject 
any or all bids. Each bid must be accompanied 
by a certified check of 1 per cent. of the face 
value of the certificates bid for as a guarantee, 
such check to be returned after the making of 
the award. Bids will be received until 2:30 P.M. 
on April 15, 1904, and none will be accepted after 
that time. 

JERSEY City, N. J.—Sealed proposals will be 
received until March 16 for the purchase of 
$490,000 4 per cent. general debt bonds and 
$250,000 4 per cent. refunding water debt bonds. 
The latter issue will take the place of a like 
amount of 7 per cent. bonds which matured on 
January 1 last, and which were taken care of 
temporarily. Both issues will mature in 30 
years. All proposals should be addressed to 
George R. Hough, Comptroller, and should be 
accompanied by a certified check for 5 per cent. 
of the amount bid for. 
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CoLumBIA, Mo. — Sealed proposals will be 
received until March 15 for the purchase of 
$100,000 5 per cent. water works and electric 
light. bonds. Securities bear date of April .1, 
1904, and mature in 20 years from date of issue, 
but optional at the rate of $50,000 in 5 years and 
$50,000 in 10 years. All bids must be uncon- 
ditional, except as to legality, and should be 
addressed to John S. Bicknell, City Clerk, A 
certified cheek for 2 per cent. of the amount bid 
for must accompany all bids. 

RicHMOND, Va.—Sealed proposals will be re- 
ceived until March 14 for the purchase of 
$600,000 4 per cent. bonds. Securities bear date 
of January 1, 1904, and mature in 34 years from 
date. All proposals should be addressed to N. 
D. Hargrove, Chairman of the Finance Com- 
mittee. 

BAKERSFIELD, CaL.—Sealed proposals will be 
received until March 21 for the purchase of 
$35,000 4 per cent. fire department improvement 
bonds. Securities bear date of January 1, 1904, 
and mature at the rate of $2,000 yearly, begin- 
ning January 1, 1905. All propysals should be 
addressed to A. T. Lightner, City Clerk, and 
should be accompanied by a certified check for 
10 per cent. of the amount bid for. 

San Digeo, Cat. —Sealed proposals will be 
received until March 21 for the purchase of 
$339,000 44 per cent. water improvement and 
sewer extension bonds, maturing in from 1 to 
40 years. All proposals should be addressed to 
George D. Goldman, City Clerk, and should be 
accompanied by a certified check for 5 per cent. 
of the amonnt bid for. 

Perry County, Mo.—Sealed proposals will be 
received until April 1 for the purchase of $30,000 
5 per cent. court house bonds. Securities bear 
date of April 1, 1904, and mature in from 1 to 20 
years. All proposals should be addressed to 
Charles Litsch, County Treasurer. For further 
particulars C. F. Luckey, County Clerk. may be 
addressed. Thecounty seat is at Perryville, Mo. 

New PHILADELPHIA, U.—Sealed proposals will 
be received until May 19 for the purchase of 
$20,000 5 per cent. improvement bonds. All 
proposals should be addressed to John M. Schell. 
Auditor, and should be accompanied by a certi 
fied check for 1 per cent. of the amount bid for. 

HELENA, ARK.—Sealed proposals will be re- 
ceived until May 16 for the purchase of $155,000 
refunding railroad aid bonds, maturing in twenty 
years from date. All proposals should be ad- 
dressed to W. G. Phillips, Chairman of the 
Finance Committee, and should be accompanied 
by a certified check for 2 per cent. of the amount 
bid for. 

Santa Cruz County, ArIz.— Sealed proposals 
will be received until April 5 for the purchase of 
$30,000 7 per cent. bonds. All proposals should 
be addressed to John Metz, County Clerk, and 
should be accompanied by a certified check for 
5 per cent. of the amount bid for. The county 
seat is at Tucson, Ariz. 

OcHRE River, ManiToBa, Can.—Sealed pro- 
posals will be received until March 16 for the 
purchase of $15,000 debentures, repayable, prin- 
ciple and interest combined, in twenty annual 
payments of $1,087.50 each, payable on December 
31 of each year, beginning J904. All proposals 
should be addressed to H. C. Arnold, Secretary 
and Treasurer, Ochre River, Manitoba, Can. 

’ Havre, Mont.—Sealed proposals will be re- 
ceived until March 28 for the purchase of 
$26,500 10 to 20-year optional water bonds. 
Bidders are required to fix rate of interest. All 
proposals should be addressed to F. A. Carnel, 
Clerk, and should be accompanied by a certified 
check for $1,000. 

ZANESVILLE, O.—Sealed proposals will be 
received until April 1 for the purchase of 
$41,000 4 per cent. 10-year bonds. Securities 


bear date of March 1, 1904. All proposals should 
be addressed to H. H. Kennedy, Auditor, and 
should be accompanied by a certified check for 5 
per cent. of the amount bid for. 

PorT OF PORTLAND, OrE.—Sealed proposals 
will be received until March 24 for the purchase 








of $215,000 4 per cent. 30-year dry dock bonds, 

bearing date of January 1, 1904. All proposals 

should be addressed to D. J. Maher, Clerk, m 

666, Worcester Block, and should be accompanied 

——— check for 5 per cent. of the amount 
id for. 


APALACHICOLA. FLA.—Sealed proposals will 
be received until March 25 for the purchase 
of $10,000 water works bonds. Securities bear 
4+ per cent interest and mature in 20 years. All 
proposals should be addressed to G. W. Hinsly, 
City Clerk, and should be accompanied by a 
certified check for 5 per cent. of the amount 
bid for. 


WHITEHALL, N. Y.—Svealed proposals will be 
received until April 1 for the purchase of 
$25,000 4 per cent. bonds. Securities bear date 
of April 15, and mature at the rate of $1,000 
yearly, beginning April 15, 1909. 

Utica, N. Y.—Proposals will be received 
until March 14 for the purchase of $14,685.70 
3% per cent. public improvement bonds. Securi- 
ties are in denomination of $1,468.57 each, and 
will mature at the rate of one bond yearly, begin- 
ning on March 1, 1905. 


Bond saies. 

CLEVELAND, O.—The $200,000 4 per cent. 15- 
year grade crossing bonds, and the $100,000 4 
per cent. 15-year funded debt bonds, were award- 
ed to N. W. Harris & Co. and N. W. Halsey & 
Co., jointly, at premiums of $5,180 and $2,590, 
respectively. The $20,000 4 per cent. 15-year 
sewer bonds were awarded to Denison, Prior & 
Co. and Seasongood & Mayer, jointly, at a 
premium of $422.25. 

SPRINGF.:ELD, Mass.—The city authorities 
have negotiated a temporary loan of $150,000, of 
which $100,000 was with a local savings bank 
and $50,000 with a bond house at Boston at 4.375 
per cent. discount. 

BEVERLEY, Mass.—The issue of $35,000 4 per 
cent. 1-20-year serial water extension bonds will 
be taken by the Sinking Fund Commissioners. 

Kinston, N. C.—The F. M Stafford Co., of 
Chattanooga, Tenn, has accepted the issue of 
$100,000 5 per cent. bonds. The price paid was 
par. 

CENTRAL Fats, R. I.—The $50,000 4 per cent. 
bonds were awarded to E. C. Stanwood & Co. 
at 101.05. 

SUMPTER, ORE. —The $15,000 6 per cent. 1-15- 
year sewer bonds were awarded to Albert Kley- 
bolte & Co. at a premium of $150. 

ATLANTIC City, N. J.—The proposed issue of 
$30,000 semi-eentennial Jubilee bonds will “be 


taken by the Sinking Fund Commissioners. 


POUGHKEEPSIE, N. Y.—Of the $57,000 33 per 
cent. refunding bonds which were offered on 
March 7, only $ ,000 were sold, that amount 
being taken by the Sinking Fund Committee at 
par. The sale of the balance has been postponed 
indefinitely. 

BuFFALo, N. Y. The $12.950 four-months 
temporary loan was awarded to the Erie County 
Savings Bank at par, at 4 per cent. 

FuutTon, Mo. The $25,000 44 per cent. 5-20- 
year bonds were awarded toa local bank at a 
premium of $151. 

FayeTTe County, lowa.—The $80,000 4} per 
cent. bonds were awarded at 102.87. 

FISHER County, Tex.—The $18,900 bridge 
repair bonds were purchased by the School 
Board. 

Fostoria, O.—The $14,867 43 per cent. 19}- 
year refunding bonds were awarded to W. R. 
Todd & Co. at 102.872. 

MaTTEAWAN, N. Y.—The $60,000 1-30-year 
sewer bonds were awarded to S. W. Cole, of 
Poughkeepsie, at 101.666, as 4 per cents. 

JEFFERSON County, ALA.—The $380,000 44 
per cent. 30-year bonds were awarded at par. 

PUEBLO, CoL.—The $120,000 5 per cent. 15- 
year bridge bonds were awarded to Spitzer & Co. 
at par. 

Attica, O.—The $6,250 5 per cent electric 
light bonds were awarded to Lamprecht Bros. & 
Co. at 105.28. 


Troy, N. Y.—The $50,000 revenue bonds were ' 


awarded as follows: $25,000 to the Troy Savings 
Bank, and $25,000 to the Security & Trust Com- 
pany at 4 per cent. 








RicHMOND, Va.—The Sinking Fund Com- 
missioners have decided to take $300,000 of the 
34 per cent. 12-year water bonds at par. 

Nassau County, N. Y.—The $105,000 5-year 
bonds were awarded to George M. Hahn at 
100.63. 

Mercer County, N. J.—Dick & Robinson 
have purchased an issue of $20,000 4 per cent. 
bonds at 105.61. ; 

STEUBENSVILLE, O.—The $50,000 4 per cent. 
9-year average water bonds were awarded to 
the City Savings Bank & Trust Co., of Alliance, 


_ 


at 100.7. 

AKRON, 0.—The $40,000 4 per cent. improve- 
ment bonds were awarded to W. J. Hayes & 
Sons at 100.617. 

PORTLAND, Or¢*.—The city has sold to N. W. 
Harris & Co. and E. H. Rollins & Sons, jointly, 
an issue of $450,000 4 per cent. 30-year bonds at 
96.61. 

Canton, O.—The $25,000 4 per cent market 
house and auditorium bonds were awarded to 
Kleybolte & Co. at 101.50. 

CaMbDEN, O.—The $15,000 4 per cent. 1-12-year 
school bonds were awarded at a premium of $12. 

WaittigrR. Cau.—The $75,000 ' nion High 
School bonds will be taken by the Stute of 
California at par. 

CANANDAIGUA, N. Y.—The $109,000 9 year 
average street improvement bonds were awarded 
to N. W. Harris & Co. at 3.95 per cent. interest 
and a premium of $75. 





Bonds Authorized. 

JEFFERSON, T'ex.—At the recent election the 
proposition to issue $12,500 water works bonds 
was carried. 

ANNISTON, AuAa.—The Common Council has 
authorized an issue of $50,000 refunding bonds. 

LINcOLNTON, N. C.—An issue of $40,000 water 
bonds has been authorized. 

Hickory, N. C.—The $60,000 5 per cent. 25- 
year water bonds which were offered on 
March 1, and for which no bids were received, 
will be re-advertised. 

CuEsTER, N. C.—The State Legislature has 
passed a bill authorizing an issue of $75,000 
refunding railroad bonds, the interest rate not 
to exceed 44 per cent. 

JERSEY City, N. J.—It has been decided to 
issue about $500,000 4 per cent. bonds to redeem 
a like amount of 6 per cents. maturing on 
April 1. 

MANCHESTER, VA.—The Council has author- 
ized an issue of $250,000 50-year bridge bonds. 

NEw York City, N. Y.—The Board of Estimate 
and Apportionment has authorized an issue of 


$3,500,000 bonds for the purchase of school 


sites, and for the erection of new schools. These 
bonds are part of an issue of $12,000,000 which 
have been applied for by the Board of Education 
for the erection, improvement and equipment 
of school buildings. 


BurFaLo, N. Y.—The bill which recently 
passed the Legislature authorizing the city to 
issue $125,000 bonds for the purchase of the old 
post office building, has been signed by the Gov- 
ernor. He has also signed the bill authorizing 
the city of Peekskill to issue $124,000 refunding 
water bonds. 


GALVESTON, TEx.—The Attorney General has 
approved the issuance of $500,000 grade crossing 
bonds. The City Commissioners have now 
authorized the issuance of the second series of 
bonds, amounting to $730,000. They will bear 
5 per cent., and will mature in 40 years. 





Miscellaneous. 


Enip, OxuLA. TER.—An election has been 
called for April 4 for the purpose of voting upon 
a proposition of issuing $75,000 water works 
bonds. 

WaAXAHACHIE, TEx.—The City Council has 
under consideration a proposition to issue $24,- 
000 water works improvement bonds. 

PORTLAND, Ore.—All bids were rejected for 
the $400,000 4 per cent. bridge bouds and the 
$50,000 4 per cent. ferry bonds. 

WILKESBARRE, Pa.—The Council has under 
consideration the matter of submitting to a vote 
a proposition to issue $500,000 bonds for streets, 
sewers and fire department improvements. 

NaPo_Leon, O.—The recent special election 
resulted in favor of the issuance of $25,000 bonds 
for water_and light plant improvements. 
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SPECIAL NOTICES. SPEOIAL NOTIOES. SPEOIAL NOTIOES. 
Youmay beinterestedtoknow| PITT & SCOTT cta. ; 
at nee er wie | Poreign Express Forwarders toall | UNDEIRWOQOD’S 
List of Any Trade Parts Abroad, 
or Profession 39 Brosdway, New York. i388 Milk 3t, Bestes Typewriter Supplies, 
can be secured. AND AT Ribbons and Carbon Paper. 
We Also ALL IMPORTANT POINTS ABROAD. etenatnetenet cute by 
nr John Underwood & Co., 
Addressing ; 30 Vesey Street, New York City. 
Machine | | WILLIAM MANK COMPANY || csc mana 
isons a 


that will do the 
work in one day 
of fifty penmen. 
and your office 
boy cab operate 
sane. 


A Postal Cara 
will bring com 
plete informa 
tion. 


Rapid Addressing Machine Co. 


F. D. BELKNAP, President, 
290 BROADWAY, NEW YORK CITY. 


Chicage—Unity Bullding. 

















BLANK BOOK MAKERS 
STATIONERS, PRINTERS, 
AND LITHOGRAPHERS 
MANUFACTURERS OF 
Copying Books and Papers 
and Loose-Leaf Devices 


529 Market St., Philadelphia 


59-61 MAIDEN LANE NEW YORK 
= » 





























THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Sohmer Building, 2™y,Sslestgom 


in Greater Ncw 
5th Avo., cor. 22d St, York. 
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WHAT MORE? 


FOR FACTS, 


Speed, Length of Days 
and Ease of Operation. 


IT DOES MORE! 


ADDRESS 


Densmore Typewriter Co., 


309 BROADWAY, NEW YORK. 
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TRAVEL. TRAVEL. TRAVEL. 
2,500 Feet Elevation in the Virginia Mountains. WINTER TOURIST TICKETS 
now on sale via 
Virginia Hot Springs, | u'sville & Nashville 
3 Railroad 
Where the Climate, Waters, Baths, Hotels to 


and Scenery have no equal in America. 





Rheumatism, Gout, Obesity and Nervous Troubles Cured. New Golf Club House with Squash 
Court, Lounging Rooms, Cafe, Ping-Pong, etc. Fine Golf Course, Tennis Courts, Pleasure Pool, excellent 


livery and all out-door pastimes. 


THE NEW HOMESTEAD 


is unquestionably the finest all-year-round resort hotel] in America. Modern in the strictest sense, conducted 


on the broadest lines, and patronized by the highest class. Brokers’ office with direct New York wires. 


THE CHESAPEAKE AND OHIO RAILWAY, which operates solid vestibuled, electric-lighted 
dining and observation car trains between New York and Cincinnati, with Pullman Sleepers to Louisville, 
St. Louis and Chicago, has direct connection for Virginia Hot Springs from the principal cities of the 


Union. Compartment Car from New York without change. 


Excursion tickets and Pullman reservations at C. & O. offices, 362 and 1354 Broadway, New York, 


and offices Pennsylvania R. R. and connecting lines throughout the country. 


Hotel rates, bookings and specific information on application to FRED STERRY, Manager, Het 


Springs, Va. 


For pamphlets and general information as to route, rates and service address H. W. FULLER, 


G. P. A., Washingten, D. C. 
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COMPLETE POWER PLANT 


FOR SALE OR TO RENT 


AT SCRANTON, PA.., 


ON THE 





Lackawanna 





Railroad 








Property approximates 17,630 square feet, and includes machine and storage 
shop, 50x 60 feet, five stories and basement; two-story brick cupola house, 
20x23 feet; two-story wood office and pattern shop, 40x 50 feet; engine room, 
boiler room, etc. Served by Lackawanna Railroad side track. 


For this and other available factory properties along the Lackawanna Rail- 


road write 


Cc. W. TEN BROECK, 


INDUSTRIAL AGENT 26 EXCHANGE PLACE, NEW YORK. 








PFcume 





SUGGESTS 


ATLANTIC COAST LIN 


and its famous trains 


“NEW YORK AND FLORIDA “""' 


SPECIAL” me: 
“FLORIDA AND WEST INDIAN 3 


LIMITED” 


UNEXCELLED 
FOR LUXURY 
AND COMFORT 


For rates, schedules, maps, etc., write 


GEO. B. ECKER, 
Agent Passenger Department, 
1161 Broadway, New York. 











FLORIDA 


"~ 
























FLORIDA 
Gulf eee Points 


ROUTE OF THE FAMOUS FLORIDA LIMITED 





FINEST DINING CAR SERVICE 
IN THE SOUTH 


Fer rates, Felders and Descriptive Matter, 
write te 


C, L. STONE, Gen’l Pass. Agent, 
LOUISVILLE. KY. 


Seaboard 


AIR LINE RAILWAY 


Shortest Line—Quickest Time 
to and through 


Florida 


REACHES THE SOUTHWEST 
VIA 
Atlanta 
Double Daily Service 
Through the Heart of the Old South 


J. O. HORTOR, Eastern Passenger Agent, 
1183 Breadway, New Yerk. 


EDWARD F. COST, CHARLES B. RYAR, 
Trafic Manager. Gen’! Passenger Agent. 
PORTSMOUTH. Va. 


The 
‘ Biz Four’ 
A Railroad 


Of the People 


Operated 


For the People 


And Recognized 


By the People 


As the standard passenger line of the Cen- 
tral States. 2,500 miles of railway in 


Ohio-Indiana-Iilinols 
Kentucky and Michigan 
Threugh Sleepers between 
New York Cincinnati 

Boston And 


orenge 
Washington 


























St. Louis 
Finest Day Coaches Bver Built. 
Write for tolders. 


Warren J. Lynch, W. P. Deppe, 
Gen’] Pass.&4 Tkt.Agt. Asst.Gen’l P.4T.A. 
CINCINNATI, OHIO. 




















